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Minimum Quoted Prices at New 
York, unless otherwise specified 


ARTICLE 
APPLES: Common.........bbl 


re ee rrr re 
BEANS: Marrow, choice.100 Ib 

oe aS ee  “« _ 

Red kidney. choice..... ted 


White kidney, choice... ‘* “ 
BUILDING MATERIAL: 
Brick, Hudson R., com. ..1000 
Portland Cement, N. Y., 
Ux, BORGS, GOV ....:060 0 bbl 
Chicago. carloads....... ° 
Philadelphia. carloads.... 
Lath, Eastern spruce.....1000 
Lime, hyd., masons, N. Y..ton 
Shingles, Cyp. Pr. No. 1..1000 
Red Cedar, clear......... 1000 
BURLAP, 10%-oz. 40-in.....yd — 
8-oz. 40-i Shee eae oF 
COAL: f.o.b. Mines........ton 
Bituminous: 
Navy Standard.........00. 
High Volume Steam....... 
Anthracite: 
Stove (Independent)....... 
Chestnut (Independent).... 
Pea (Independent)... . 


Stove (Company).......... 
Chestnut (Company)...... .*= 
Pea (Company)....... ive 
COFFEE, No. 7 Rio..... 
oe Santos No. 4..... 





COTTON GOODS: 
Brown sheetings, Standard..yd 
Wide sheetings, 10-4....... : 
Bleached sheetings, stand. 
Medium ..ccsccccccsccoce 
Brown sheetings, 4 "yd erty 
Standard prints.......... e 
Brown drills, standard..... 
Staple ginghams........... 
Print cloths, 38%-in. _— ics 
Hose, belting oS SP ae 
DAIRY: 

Butter, creamery, extra.... lb 
Cheese, N. Y., Fresh spec. - 
Cheese, N. Y., ’ fine held. spec ” 
Eggs nearby, fancy....... doz. 
Fresh gathered, firsts...... ‘' 
DRIED FRUITS: 
Apples, evaporated, choice.. 1b 
Apricots, choice 1926...... a 
Citron, imported........++.+ 
Currants, cleaned.........-. 
Lemon = 
Orange peel. 
Peaches, Cal. “standa rd... 
Prunes, Cal. 40-50, 25- “Ib. 
DOE wow nccvesscces eecoese 
Raisins, Mal. 4-cr........ ° 
Cal. standard loose mus.... 

DRUGS AND Dag a 
Acetanilid, U.S.P., bbls. Ib 
Acid, Acetic, 28 deg. . {100 * 

Carbolic, drums........+.+- 
Citric, domestic..... ses 
Muriatic, 18’...... 
Nitric, 42’.... 
Oxalic .-..essecveses 
Stearic, double enegak 
Sulphuric, ON scuves 100 a 
Tartaric ogee. . 
Feldspar, 5 ‘vel, 85% mi. ‘ton 
id, 98%......- - 
Alcohol, 190 proof U.S.P. 
mr WO0d, DIGeceeesss 
” denatured. form 5. 
Alum, lump....... oa Welaae 
Ammonia carbonate dom.... 
Arsenic, white.......- ° 
Balsam, Copaiba, 8 
Fir, Canada..... ° 
err re 
Beeswax, African, crude... L. 
white, pure.....- 
Bicarbonate soda, Am...100 
Bleaching pow der ; — 


3 


Borax, crystal, ‘in es 
Brimstone, crude dom...... ton 
Calomel, American...... 
Camphor, domestic. 
Castile soap, w hite. 














Castor Oil, No. 1........-- ] 
Caustic soda 76%. Device: 
Chlorate potash........+.. ‘* 
Chloroform ....+.eee+eee0% kd 
Cocaine, Hydrochloride..... Ke 


Cocoa Butter, bulk........ 
Codliver Oil, Norway......bbl 
Jream tartar, 99%......... lb 
Epsom Salts......+.+«+ ~ , 
Formaldehyde .... . 
Glycerine, C. P., in buik. 
Gum-Arabic, picked 
Bensoin, reteaiene saveee 
Gamboge ch Sa. 'S00'9 
Shellac, D. C........ 
Tragacanth, Aleppo 1st. 
Licorice Extract....+..++.+ 


Powdered sets 6sese's 
Root .....- eveosocecece 
Menthol, cases. ceescses 


Morphine, Sulph., “bulk. - 
Nitrate Silver, crystals. = 
Nux Vomica, powdered.. 
Opium, jobbing lots... 
Quicksilver 75-lb. flask. 
Quinine, 100-oz. tins. +2 20% 
Rochelle Salts............+..Ib 
Sal ammoniac, hi “naa 
Sal soda, American. -100 ‘ 
Saltpetre, crystals...... 
Sarsaparilla, a oa 
Soda ash, 58% light....100 ‘* 
Soda benzoate..........+.. “* 
Vitriol, bDlue........ceseee 
DYBESTUFFS.—Ann. Can: Ib. 
Bi-chromate Potash, am.. ‘** 
Cochineal, silver.......-. 


+ Advance from previous week. Advances, 35. 
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ARTICLE 


OOECR stdin cece ecccccccce 
eae 


Indigo, Madras....... 
Prussiate potash, yellow. 


igo Paste, 20%..... 


ndi 
FERTILIZERS: 


Zones, ground, steamed 14% 
am., 60% bone paenyeate, 
t 


CHICRBD. 055 60014,4<.0 
Muriate potash, 80%. 


Nitrate soda..... .100 Ibs 
Sulphate ammonia, domestic 
00 


eS eae 


Sulphate potash bs. 90%.. 
196 hs es 


FLOUR: Spring Pat.. 
Winter, Soft Straights. 


| Fancy Minn. Family....... 
GRAIN: Wheat, No. 2 R.... 
Corn, No. 2 yellow........ 
Oats, No. 3 white....... 
aes: ee Re ee 


Barley, malting. 
RUNS On Ase ces 
Straw, lg. 


HIDES, Chicago: 


at, Ee NRE 0 5's we 0-004 
ee . 


oe OOWE. 0.006 eewiee 
No. 1 buff hides. 
No. 1 extremes.... 


Scoured oak- backs, No. 1. 


..7 | Belting, Butts, No. 1, light 
**s 


LUMBER: 
Western Hemlock, 
Water Ship., c. i. f 
i ¢ 


Harbor..,.. - or M ft. 


White Pine, No. 

SS eer 
FAS pare Wh. 
OO, BIE vc cscs cans 
vie pee Wh. Oak, 


1, FAS Ash 4/4”. srace.ate 
oe — No. 1 Common, 


4.50 ras Bire h, "Red, 4/4” 


FAS Cypress, 4/4”... 
FAS Chestnut, 4/4”.. 
No. 1 Com. Mahogany, 
SFE cuccceecenes ° 
FAS H. Maple, “4/4”... 
%, Canada Spruce, 2x4”. 
F N. C. Pine, 4/4”, 


Edge, under 12” No. 
2 and Better...... _ 
Yellow Pine, 3x12”... 

1 FAS Basswood, 4/4”.. 

% Common fir, Water 

: Baio... ¢ 1. 4, h. -X. 
OT are ee =e 


r 
Cal. Redwood, 4/4”, 
2 ER re ry a 
North Carolina ed 


3 85 Roofers, 13/16x6”... 

10% METALS: 
3% Pig Iron: No. 2X, Ph..... 
Basic, valley furnace.... 


Bessemer, Pittsburgh.. 


Gray forge. Pittsburgh... 
No. 2 South Cincinnati. . 
Billets, Bessemer, Pittsb’h. 
Forging, Pittsburgh....... 
Open-hearth, Philadelphia. 


Wire rods, Pittsburgh.. 
O-h, rails, hy., at mill 


Iron bars, Chicago. bse 
Steel bars, Pittsburgh. 
Tank plates, Pittsburgh 
Beams, Pittsburgh... 


12% Sheets, black, No. 
eae Pittsburgh 


Wire Nails, Pittsburgh 
Barb Wire, a: 
Pittsburgh a 


Galv. Sheets No. 24, ‘Pitts. 
Coke Connellsville, oven... 


Furnace, prompt ship.. 


"11, Foundry, prompt ship. . 

“4 Aluminum, pig (ton lots).. 
Antimony, ordinary.......- 
Copper, Electrolytic. ‘aoe 


Zinc, N. ate 


i Oe, a. ar 


Syrup, sugar, medium. 
NAVAL STORES: Pitch... 


Tar, kiln burned. ecevee 
Turpentine sees 


— Decline from previous week. 








rye 
| HEMP: Midway, ship....... 


Packer, No. 1 native..... 


Cows, heavy “aging Pree 





HOPS? N. Y a 26.. 
JUTE: Shipment........... 
ER: 


Dmton Weeks, t:2.....66< 06% 


“ 


Iron bars, ref., Phila. 00 Ibs 






lead, N.Y... cece 


‘ 
Tinplate, Pittsb’h, *400-1b. box 

MOLASSES AND SYRUP: 
Blackstrap—bbls. ...... 
Extra Fancy....... eoee 


Rosin ‘‘B"’ ene enews 


OILS: Cocoanut, Spot. N. eas 
Crude, tks., f.o.b., coast.. 
China Wood, bbls., spot.. 
Crude, bbls. f.o.b., coast. . 

7% Cod, Newfoundland....... 

Corn, = dita oa 

Cottonseed ........ aeees 
Crude, tks. at Mill. cececce 

Lard, extra, Winter st.... 

Extra, No. 1....csccccces 

Linseed, city raw.....ee+s 

Neatsfoot, pure......++-.+- 


Declines, 31, 


WHOLESALE QUOTATIONS*OF COMMODITIES 
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* wagon delivery. .gal 
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| PAINTS: samena, Am... 
Paris, White, Am.. : 


Vermilion, English... ; : « 076 
White Lead PE Ol ccccusece 


ROD 
x 





ry . . 
Whiting Commercial . 


rer 
-_ 


| PAPER: News ‘roll 
8S. 8S. & C. 


wee raft. sized. 


& 


Te 


| PEAS: Yellow ‘split. ‘ 


De a ek peak ak pak fk kp 


NS DORON COOTLIONR® 


ago: 
-++-100 Ibs 


Cte 
Gorse 


Short ‘ibs, sides l’se. 
Tallow, N. Y. , SP. loose... 
RICE: Dom. Aree head.... 


Foreign, Saigon No. “A ieee 


cae 1st Latex crude.. 


aenaaas, 1058-1108.. ao ; vt oe 


Pepper, tampons. black-. 
renter: white... 


eee e]00 Ibs — 
Hine e Rran. ; in bbls. sie iac 








Sn a aah Ea ne 


VEREARE BS: Cabbage... .bbl 
-b: 





Turnips, reibeas. ae 


Stes Gpwnehed. ecvcccce 
Half-Blood Combing........ 


bocce tg 


coc 





toe bor 


ww ao © 


Delaine Unwashed......... 
Half-Blood Combing... 
eg gg a: a 


Hait-Blood tedine 6 secs hee wn 


aco ocosSo 


i) 


2 
8 
8 
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u 
ore 


Kw ry Mediums. 


3 

3. 
2. 
4. 


RO goes 


shits Blood Tncedeel 
Quarter-Blood Combing.... 
Texas, Scoured Basis: 
Fine, 12 months.. 


| Cpuiseenta. Scoured. Basis: . 


ee 
RAOU 
Soh, ht 
a p CORN 
ot 
“Tet 
ogieeg 
PAE ASS 
Cpeareate) 
PRS 


o 
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ADH 
o 


or 


—— ~Beowie’ asia: 
Fine & F. M. Staple.... 


Territory, Scoured Basis: 
Fine Staple Choice...... 
Half-Blood Combing.. 


g999 


Fine Combing......... 
Coarse Combing.........+.¢ 
California Fine............ 
Ww ODS: 


Standard Clay Wor., 16-oz. yd 
RY a ere 
a ers 
86-in. all-worsted serge.... 
36-in. all-worsted Panama.. 
Broadcloth, 54-in.......... 


* Carload shipments, f.o.b . New York. 


Corrected Each 
week to Friday 


This Last 
Week Year 


b+ 8 S14 
bbl 2.65 3.40 
15 18 
ee 17 21 
25 28 
oo 31 29 
24 23 
"4% 5.75 
57 80 
+ 9% 103 
Ns t.. 14% 
lb 8% 11y 
sii 3y sy 
as 1.25” 1,98” 
9% 11% 
“+ 1.85 1.55 
#6 13% 15% 
=e 9 10% 
ba 1.00 5 
6% Ty 
: 9% 10% 





Ib 

ee 

iid 

" “60 45 
“— 6.50 6.35 





+ 15.75 11.00 
—_ 30 18.45 
Se 2 ¢ 14.10 
bl + 32.5 35.00 
100 Ibs. 14.00 eeee 
Ks 6.00 oe 
“+ 12.37 14.50 
b. 18% 20 
“— 17% 25% 
ot 87% 1% 
“ 7% 8 
“ 4% 6 
“ 3.75 3.75 
oo 27% 87M 
owt 34% 42% 


SILK: Italian Ex. gala Ib — 5.60 6.00 


eanap. Louisville ’26 crop: 
Goin a . = 


BRS De eee 18.00 
100 Ibs 10.00 10.00 
— 5.00 6.00 
5 96 1.08 
— 19 24% 
35 41 
‘4 12% 14 
= 36% 231% 
a 55 39% 
= 3 14 
4.68 4.52 
5.80 5.75 
Ib 22 27% 
ae 34 85 
hg 20 20 
” 60 60 
a 26 35 
= 45 45 
Ib 8 
ve 10 
ity 12 
Ld 27 
“e 13 
oe 15 
1.00 
ag 1.75 
«bbl + 4.35 
e 1.75 





“ 46 45 
se 46 45 
“ 40 40 
_ 39 38 
“ 45 43 
pas 45 42 
Bi 37 39 
43 40 
oe 45 42 
sie 43 43 
+e 48 48 
st 48 47 
= 1.10 1.10 
- + 90 90 
1.05 1.05 
- 75 80 
as 1.10 1.08 
- 95 93 
bh 1,10 1.10 
ee 97 1,00 
“ 90 95 
ed 1,10 1.12 
oe 95 98 
“ 65 67 
o 95 1.10 ¢ 
3.05 3.05 
2.27% 2.27% 
“ 8.17% 3.17% 
5 1.95 1.95 
we Si 57% 
“ 55 
4. 134% 4.12% 


+ Quotations nominal. 
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, STATISTICAL RECORD 

Latest Week : 1927. 1926. 
Bank Clearings........... $10,771,326,000 $9,892,217,000 
é 2,234,150 


7Crude Oil Output (barrels) 2,494,350 

Freight Car Loadings..... 1,100,552 1,174,928 
Failures (number)....... 410 431 
Commodity Price Advances 35 28 
Commodity Price Declines. 31 33 


Latest Month : 


Merchandise Exports .. $426,000,000 $448,071,000 

Merchandise Imports .... 341,000,000 343,202,000 

Building Permits ........ 175,546,200 199,137,700 

Pig Iron Output (tons)... 2,774,949 3,136,293 

Unfilled Steel Tonnage ... 3,148,113 3,593,562 

Cotton Exports (bales)... 631,041 794,584 

*Cotton Consumption (bales) 627,321 570,570 
Dun’s Price Index........ $190.217 $187.367 

1,573 1,437 


Failures (number)........ 


+ Daily average production. 





* Domestic mill consumption. 








THE WEEK 


[N some departments of trade signs of betterment appear. 

In others, however, where lack of progress has occasioned 
complaint, conditions are still backward, but further evi- 
dence is shown to sustain the belief in a larger movement 
which will ultimately be helpful to business. Reports from 
most parts of the country reflect a broadening tendency, 
especially in sections of the West where remunerative 
prices for leading farm products have an important bearing. 
In the primary textile markets for dry goods, business con- 
tinues below current production. As the cooler weather 
settles over a wider area, more reports are received of a 
quickening retail demand and the movement of goods at 
wholesale is distinctly better in many distributing centers 
than a year ago. Cotton mills report some good orders, and 
production continues high. The instability in cotton prices, 
however, continues to militate against the trade. More 
interest is being shown in woolens and prices are generally 
firm, activity at woolen mills being in excess of last year. 
New business in iron and steel is disappointing, but many 
plants are fairly busy and steel requirements should show 
an early increase, despite the falling off in demand from the 
automobile, the oil and gas industries. Strong conditions 
are maintained in the hide and leather markets, and foot- 
wear manufacturers are receiving some new orders, the 
increasing demand from distributors being attributed, in 
part, to fears of higher prices as a result of the high cost 
cf the raw materials. Statistical records at this time still 
show a somewhat lower movement, loaded cars for the first 
week of the month being reduced as to number compared 
with the preceding week and with last year, while bank 
clearings so far in October are scarcely up to the records 
for the earlier months this year. September foreign trade 
is also less than a year ago. The high figures of 1926 
continue the best yet shown, but those of 1925 and 1924, 
when trade movements were heavy, are now less than for 


the current year. Insolvencies for October to date are 
reduced as contrasted with October, 1926. 


Mercantile defaults make the best showing for October 
that has appeared in more than a year. Not since Sep- 
tember, 1926, has there been a reduction in the number of 
insolvencies in comparison with the corresponding month 
of the preceding year, and for each of the three quarterly 
periods of 1927, the gain over 1926, both as to number and 
indebtedness has been quite marked, especially the latter. 
The preliminary figures for the early part of October, this 
year, covering returns from 648 defaults show liabilities 
of $9,187,000; figures for the corresponding period of 1926, 
including 648 failures involve $12,089,000. Dun’s Insol- 
vency Index for the three weeks of October is 91.7 in con- 
trast with 95.5 for the same period in October, 1926. This 
is the first month to show a reduction in more than a year. 
The September index was 90.1 in contrast with 82.9 for 
September, 1926. 


Latest statistics reveal no improvement in the foreign 
trade movement. September merchandise exports, accord- 
ing to figures compiled by the Department of Commerce, 
are the largest reported for any month so far this year, 
amounting to $426,000,000, but imports of $341,000,000 are 
somewhat lower. These figures represent an excess of 
exports for the month of $85,000,000, against $104,569,000 
for September, 1926. Compared with September of last 
year, there is a loss both as to exports and imports this year. 
Exports for the first three-quarters of the current year 
were larger than for any corresponding period since 1920, 
the total being $3,509,509,000, an increase of $102,000,000 
compared with 1926. On the other hand, imports amounted 
te $3,152,539,000, a falling off from last year of $168,- 
000,000, thus resulting in a trade balance in favor of this 
country for the year to date of $356,965,000. 


Conditions in the steel industry appear but little changed, 
the general average in ingot output being about 60 per 
cent., though in different lines operations are not much 
better than 50 per cent. Buying remains irregular, incom- 
ing orders for a particular day showing up fairly well, 
only to subsequently prove disappointing and consumers 
are inclined to question prices. Returns on sheet produc- 
tion for September show output at 62 per cent., with sales 
for the month 73 per cent. of capacity and unfilled tonnages 
October 1 gaining about 28,000 tons. Approximately a 
month’s capacity is booked ahead. With structural shapes, 
incoming orders and contracts placed are falling behind the 
rate of shipments. In the Mahoning Valley moderate gains 
in some finishing schedules are partially offset by the slow 
demand for merchant steel bars and strip steel. 
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The cooler weather over a wider area occasions reports 
of a quickening in retail demand for dry goods, and it is 
anticipated that this will soon be reflected in primary mar- 
kets. At present, however, new business in textiles is still 
below current production, but stock conditions both in first 
and second hands are on a sound basis. Cotton goods 
remain quiet, with buyers beginning to show recovery from 
the uncertainty caused by fluctuations in cotton. Some 
small business has been placed for April-May deliveries on 
specialties to be made, and printed wash fabrics and rayon 
mixtures for Spring are selling fairly well. Raw silk has 
held steady, with consumption still large in knit goods mills. 
A wider variety of silk fabrics is being called for, and sales 
for Spring delivery are in fairly good volume. In the 
cloak and suit trade, retailers report a tendency toward a 
price resistance in consuming channels that forces them to 
proceed carefully, and it is noticeable that dealers in men’s 
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clothing are doing their best business on the popular 
priced lines. 


The market for hides continues steady to firm on sole 
leather varieties, but is somewhat easier on upper leather 
stock. Calfskins are firm and higher. In the foreign 
markets, prices have steadily advanced and competitive 
buying from Europe is active. The sole leather market is 
very strong, but the volume of trading continues reduced, 
although there has recently been a renewal of inquiry from 
shoe manufacturers in the East. Some sales of sole leather 
have been reported at full rates. Supplies are very limited 
in most lines of stock. Upper leather is less active and 
business in most descriptions is decidedly restricted. In the 
Boston market there is some inquiry for kid leathers of 
the less expensive grades. The New England shoe manu- 
facturers have little demand for men’s lines and quite a 
pronounced let-up is reported in some of the factories. 





GENERAL BUSIN 


Eastern States 

BOSTON.—Business has improved slightly during the 
week, but it is not going ahead so rapidly as conditions last 
month seemed to indicate. It is becoming increasingly dif- 
ficult for the average manufacturer and merchant to main- 
tain satisfactory profits. The wool market continues moder- 
ately active and prices remain firm. The mills are fairly 
busy, but are buying conservatively. In the goods market, 
the women’s lines are somewhat more active than the men’s. 
Worsteds are quiet. Increased quantities of carpet wool are 
coming from abroad. The demand is good, and prices are 
firm. Knitting yarns of all kinds are selling actively, but 
other yarns are spotty. Prices are higher. Most lines of 
cotton goods are moving well. Gray goods are active at 
steady prices. The fine goods are selling well, and prices 
are tending upwards. A satisfactory business is being done 
in the staples, but the heavy goods are not so active. 

Fall River, the mills doing printing and those turning out 
fine goods are making money. There are two large printing 
concerns, a tire fabric mill and about 30 other important 
mills. Two are making good profits on fine goods and seven 
others are doing fairly well. Four mills are operating only 
part of their spindles and six are shut down. Seven or 
eight others are operating but are in a weak position. The 
average of all the mills is 50 to 60 per cent. of capacity which 
is somewhat better than it was a year ago. Savings deposits, 
however, in Fall River have been increasing steadily, bank 
clearings are larger and commercial deposits above last year. 
Cotton yarn business is improving slightly, but some price 
concessions are reported. 

Sales of printing and fine papers declined during the Sum- 
mer, and have not, as yet, shown the expected recovery. 
Imports of pulpwood have been decreasing and prices are 
lower. Boot and shoe factories in Lynn are running nearly 
full time, but local shoe wholesalers report business quiet, 
as the retailers do not seem to be moving their stocks. Hides 
are still advancing, though the tanners have not been buying 
heavily. Patent leather is slower, but there is a fair demand 
for other kinds of leather at firm prices. The demand for 
tanning materials is light and stocks are small. 

Chemicals continue to move in good volume but the dye- 
stuff trade is spotty. Brick, lime and cement are quiet, but 
building lumber is selling better, though at somewhat lower 
prices. Sales of hardwood are mostly small, though numer- 
ous. Prices remain about the same. Contracts awarded in 
New England during the week amounted to $5,118,000 as 
compared with $7,900,000 iast year. Automobile registra- 
tion during the past month was slightly less than it was 
in September, 1926. Total passenger cars registered to date 


in Massachusetts is ahead of that of last year, but truck 
registrations show a decrease of about 12,000. Freight car 
requirements in New England for the balance of the year 
are estimated to be practically the same as they were last 


ESS CONDITIONS 


year. The New England apple crop is estimated at 1,488,000 
barrels, which is 31.4 per cent. less than it was last year. 


PROVIDENCE.—Business during the past few weeks 
has not shown the increased activity which was expected, 
and it is believed that this is due to the continued warm 
weather which has resulted in a lack of demand for sea- 
sonable lines of Fall merchandise. Department stores have 
been. conducting sales, which have had some effect upon 
volume of trading. Textiles in the woolen lines have been 
correspondingly slow, and more or less short-time opera- 
tions are noted in both cotton and certain grades of silk 
and rayon goods. 

Demand for building material at the present time is only 
fair. Prices have weakened somewhat, and the more ex- 
pensive class of residential building is slow. Building per- 
mits have shown a gradual decrease. Manufacturers of ma- 
chinery and machine tools report a moderate volume of 
trade, with no change in the foreign sales situation, while 
wholesale distributors of electric and radio supplies have 
reported increasing sales. 

Automobile supply houses are handling an average volume 
of business, although effected to some extent by price reces- 
sion among tire dealers. Collections in various lines are 
slow, in the main, but have slightly improved over conditions 
during the Summer months. 


NEWARK.—Distribution at retail has been retarded to 
some extent by rain and rather unfavorable weather in the 
earlier part of the past week, though with dealers in shoes, 
rubber goods and umbrellas, trade has been good. Medium- 
weight wearing apparel continues in fair demand, with mil- 
linery, silk, and rayon hosiery reasonably active. House 
furnishings and furniture were rather active early in the 
month, but are more quiet now, while some instalment dealers 
report collections as not satisfactory. New automobiles are 
selling with less snap than they did a year ago. Automobile 
accessories, together with radio sets and parts, continue 
to sell well, little or no changes noted in prices. 

There is no particular improvement apparent in indus- 
trial circles. Heating equipment and installation plants are 
busy. Manufacturers of knit goods and kindred lines are 
fairly busy, and report that the demand for sweaters has 
been good. Building operations and construction work con- 
tinue fairly active, but on a slightly decreased scale, as 
compared with the record of last year at this period. Fruit 
an? produce are in ample supply and of good quality with 
price tendency slightly downward. Dealers report the fuel 


situation as fairly satisfactory. Sales of coal for domestic ° 


use have been large. Supplies now apparently are ample 
for trade requirements, with prices standing about steady. 


PHILADELPHIA.—Although there has been no large 
demand, business for the week showed an increase over the 
total of the week previous. In most cases, however, there 
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was a lack of orders covering future requirements. All 
indications, however, point to a fairly good Fall business 
and a heavy holiday trade. The demand for jewelry has 
shown a steady increase since the first of August, with 
novelty articles well to the fore. The sales of radio sets, 
as well as supplies and equipment also are showing a good 
increase, in most cases exceeding the record of last year 
at this time. 

Conditions in manufacturing circles are fairly satisfac- 
tory, with makers of children’s dresses reporting an ex- 
tremely good Fall season in cotton wash dresses. Manu- 
facturers of leather goods, including trunks and bags, 
state that demand is fair and outlook encouraging. Pro- 
duction of shoes has been retarded slightly by the increasing 
cost of leather and the necessary revision upward of quota- 
tions to retailers. Still, sales are slightly above those of 
1926 at this time. In the leather belt trade, there was a 
fair movement of business in September, following two 
rather dull months. Manufacturers of chemicals are fairly 
well occupied, but there has been no improvement in the 
lumber trade during the last thirty days. Conditions in 
the iron and steel scrap business are very dull, with little 
prospect of improvement during the balance of the year. 


PITTSBURGH.—Cooler weather has resulted in some- 
what freer buying of seasonable merchandise at both whole- 
sale and retail, although business, as a whole, is below nor- 
mal for the season. Last week brought quite a few visitors 
to attend the annual “Market Week,” with some increase in 
buying. Dry goods are not so active this week. Millinery 
trade is only fair. There is more demand for women’s 
wearing apparel, but men’s lines are not so active as ex- 
pected. Shoe trade shows some failing off from last week, 
and rubber footwear still is rather quiet. Demand for jew- 
elry is somewhat freer, but not up to normal. Hardware 
trade is fair. Lumber and building materials are not in 
better than fair demand. Groceries and confectionery are 
not up to normal in demand. . 

Industrial operations continue with little change. Mill 
operations still are considerably lower than they were a year 
ago. Plate glass production is practically unchanged, but 
demand is not up to seasonable expectations. Window glass 
production is in fair volume, with demand slightly improved; 
but prices are not on a very satisfactory basis, profits 
being small. Electrical equipment is not so active as it was 
during the first half of the year, while radio equipment shows 
improvement. Sanitary equipment is fairly active, while a 
very good demand for heating equipment is noted. Crude 
oil production was slightly lower during the past week, but 
stock in storage is higher. 

Bituminous coal production continues above 10,000,000 
tons per week, but demand is slow and prices unsatisfactory 
to operators. While a fair volume of business is being re- 
ceived from dealers selling domestic users, industrial users 
are not buying in anywhere near normal volume. Prices 
are easier, particularly on slack, for which demand is light. 
One large Pittsburgh coal operator has announced wage 
reductions this week. Quotations per net ton at mines on 
Pennsylvania mine run-coal are as follows: Steam coal, 
$1.50 to $1.90; coking coal, $1.65 to $1.85; gas coal, $1.85 to 
$2; steam slack, $1 to $1.10; gas slack, $1.25 to $1.40, and 
domestic sizes $3. ” 


BUFFALO.—There is a fair volume of consumer buying, 
due to the needs called out by cooler weather and some in- 
creased activities have been noted in the past week. In 
some instances, retail stores have been putting in reorders 
to meet the demand. Manufacturers and wholesalers, in 
anticipation, are carrying larger stocks than usual to meet 
the present method of hand-to-mouth buying on the part of 
the retailer. Attractions are noticeable in children’s and 
adults’ coats and dresses, slickers, both men’s and women’s, 
are popular and meet with ready sale. Men’s furnishings are 
fully up to normal, with no noticeable change in prices. There 
continues to be an active demand for rayons, and local 
manufacturers are keeping their plants at capacity produc- 
tion. 

Textile markets are showing a much larger production of 
style merchandise than usual, serving as an incentive to 
more frequent buying by the consumer, especially noticeable 
in women’s apparel. The same development has been working 
out in the shoe trade, where there is a demand for a great 
variety of colors and style. Electrical supply houses report 
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satisfactory business. Radios are showing more activity 
than for several months past, and the oulook for the coming 
Winter season is regarded as highly satisfactory. There 
apparently is nothing in sight to interrupt a good volume 
of business for the balance of the year. 


UTICA.—More seasonable weather now is giving some 
impetus to Fall business, with “special price” sales also 
stimulating, but conservative buying continues characteristic 
of both consumer and retail trade. In general, distribution 
for the current quarter is hardly expected to exceed, or per- 
haps meet, that for the same period last year. 

Knit gcods manufacturers, esvecially those making finer 
lines, have fairly good business in hand, while the heavier 
lines lag. This also is true of clothing. Activity in metal 
manufacture, heating apparatus, electrical gocds and auto- 
mobile parts is slightly below normal. The reai estate mar- 
ket continues quiet, with some moderate concessions in prices 
and rentals reported. 


Southern States 


ST. LOUIS.—Distribution of goods at wholesale continues 
to show increase in volume, and orders received during the 
current week have been largely in excess of those for the 
corresponding week last year in dry goods, shoes, men’s 
clothing and women’s garments, there apparently being an 
opinion in the minds of retail merchants that merchandise 
values at present levels are sound. Such merchandise as 
is now being offered for Spring delivery also is being well 
received by the trade. The weather conditions are not 
particularly favorable for retail trade, and it has been lag- 
ging somewhat locally, but is somewhat better in the rurai 
districts. 

Building operations on new contracts are considerably be- 
low last year’s average, but practically all labor, skilled and 
unskilled, is now well employed locally by reason of the 
late tornado and the large amount of work to be done in the 
process of reconstruction, repair work, etc. All classes of 
building material are in demand. 

A steady run of sales is reported by flour millers, but the 
aggregate does not make up a large volume of business, 
buyers evidently purchasing only as supplies are needed 
for replacement and, as a consequence, milling operations 
are being curtailed to some extent. Scattered car-lot buy- 
ing is the rule at present, and mixed car trade is increasing, 
but small buyers, because of low inventories, are compelled 
to buy from time to time. Most sales are for prompt to 
thirty day shipment. : 

The Missouri crop report indicates 161,441,000 bushels of 
corn, or 77 per cent. of normal. Oats, 32,284,000 bushels, 
against 43,460,000 bushels last year. The Missouri cotton 
crop is 100,000 bales, against 218,000 bales last year. The 
fruit crop, which had not been good, suffered more damage 
during September, on account of extreme heat during the 
first half of the month. Wheat seeding has been retarded by 
recent rains, but early seeded wheat is coming up to a good 
start, but it is too early to estimate the total acreage. 


BALTIMORE.—Autumn business is gaining momentum 
gradually although the current sales total still is under the 
ievel of that at the corresponding 1926 period, and some 
industries continue to manifest irregularities. Tardiness 
in the steel trade recovery is being accompanied by sagging 
prices. Overproduction still is a major unfavorable fac- 
tor in the oil industry. Automobile distributors report 
trade to be only fair. The deferred announcement of the 
new Ford car is keeping the market in a state of expectancy. 
Accessory houses contirue to be fairly active. Soft coal 
production is increasing. The settlement of the strike in 
the Midwest fields and the lack of briskness in demand are 
resulting a slight softening of prices. Building con- 
struction work still is below the ievel of operations in Octo- 
ber, 1926, although a slight betterment is recorded in the 
lumber trade. Packers of meat products report some im- 
provement over the last month, although plants are not yet 
operating at maximum capacity. 

Textiles display irregularities, both in output and price. 
The fluctuation in the raw market unsettled the cotton goods 
branch of the industry. Men’s and women’s clothing is 
moving better, but Fall trade stil! is below expectations. 
Houses specializing in men’s furnishings are not doing 
very well. Railway equipment and supply houses report 
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that the carriers latterly have been buying more freely. 
General machinery trade is rather quiet, and its status is 
not so good as it was a year ago. Stove and radiator 
manufacturers are doing better than they did last month, 
and current trade shows a substantial increase over that 
for the same period in 1926. Plants are running on a full- 
time basis, and the outlook is favorable. Jobbers of plumb- 
ing materials are doing only fairly well. Contraction of 
building operations is the deterrent factor. Electrical sup- 
ply houses report some improvement in sales, but competi- 
tion still is keen and margins of profit are not very satis- 
factory. Radio business continues to improve as the season 
advances. Pianos and musical instruments are moving bet- 
ter than Jast month. 

Jobbers of drugs and sundries are transacting only a fair 
trade. After a protracted period of depression the tannery 
industry is increasing its operating schedule. Improvement 
in the leather market also is being reflected in the expansion 
of the footwear trade. Local plants are now running close 
to a 100 per cent. basis, and a shortage in skilled labor is 
reported. Jobbers of prepared food products report busi- 
ness to be slightly behind that at this time last year, and 
plants are operating about 65 per cent. of capacity. Um- 
brella and parasol manufacturers continue to do well and 
plants are running on full-time schedules. Western territory 
is the best market; buying in the South is poor. 

Maryland leaf tobacco receipts for the week declined to 
399 hogsheads, compared to sales totaling 1,329 hogsheads. 
All desirable qualities continue in good demand. Since 1915 
the best grades have risen from $7 to $57 per 100 pounds. 
Grain arrivals are about normal, but demand is not very ac- 
tive. Prices are weakening, in sympathy with declines in 
Western markets, where current quotations are the lowest 
for this season. Livestock receipts are light. Cattle are 
steady and high, but the hog market is not in a good con- 
dition. The poultry market is fairly steady, bringing good 
prices. Ducks especially are strong. Egg ‘market con- 
tinues firm, and prices are advancing slowly, due to scarcity 
of the strictly fresh variety, and the antipathy to storage 
eggs. Tone of the butter market is rather uncertain. The 
available supply is large, but dealers seem disinclined to 
make further price concessions. 

Advent of more seasonal weather is stimuiating demand 
for oysters. The last soft crabs of the season are bringing 
good prices. Grapes are plentiful and cheap. Apples are 
holding firm. Green vegetables are moving rather slowly, 
and prices are easy. Cranberries are now arriving in the 
local market. Canned goods market is not uniformly active. 
Trading in tomatoes, despite their cheapness, is light. 
Canned corn is more active. The pack of new sweet potatoes 
is lighter this season than usual, and they were fairly active 
this week. Canning season for new spinach reaches its peak 
this week. The demand for this article is brisk and the 
quality this year is uniformly attractive. The canned fruit 
market is dull. 

NORFOLK.—Conditions, on the whole, are classed as fair. 
Jobbers of dry goods, notions, shoes and groceries report 
business somewhat disappointing, except in the tobacco belt, 
where both sales and collections are good. Urban retail 
sales were quiet the first part of the month, but seasonable 
weather the past fortnight has brought about a decided im- 
provement, especially in women’s clothing, millinery and 
furs. 

Textiles are in better demand and most mills are operat- 
ing on full-time. The offering of leaf tobacco is more orderly 
than at the opening of the market, and, in consequence, 
prices are maintained at high levels. Labor conditions are 
about normal, no marked idleness prevailing in skilled labor, 
except among government navy-yard employes. where work 
kas been temporarily curtailed through lack of Congres- 
sional appropriation. 


NEW ORLEANS.—Wholesale trade is very quiet, and 
orders are small, as a rule, indicating that country mer- 
chants are buying only for immediate requirements. Re- 
tailers report a fair volume of business, though it has been 
found advisable recently to conduct special sales to main- 
tain volume. Labor generally has been well employed at 
fairly high wages, so that buying power has not been 
diminished. Building operations continue quite active, and 
there is a good demand for building material and labor. 
There is a normal inquiry for both commercial and resi- 
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dential property. Prices for sale and rental purposes are 
unchanged. Stocks and bonds are rather quiet, and money 
is in only fair demand. 

Continued rains are interfering, to some extent, with the 
harvesting of crops. As the latter are quite well matured, 
the yield will not be seriously affected. The trading on 
the cotton market has been rather active, and -while quota- 
tions have shown a rather wide fluctuation, the net gain 
has been small, with tendency upwards. The sugar mar- 
ket still is rather quiet, there being only a limited demand 
for both spots and futures. New rice is reaching the market 
in rather large quantities, and while domestic consumption 
has been only fair, there has been an increasing demand 
for export. Prices are holding steady. 


Western States 


CHICAGO.—Little change from the prosperously-active 
conditions of a week ago is reported. Wholesale and retail 
merchandising activities continue at about the levels for the 
like period of 1926, an exceedingly prosperous merchandising 
period for Chicago dealers. Department stores find the 
cool weather a distinct stimulus to sales. Manufacturing 
conditions, however, continue irregular. New business in 
the steel industry is reported below shipments. Building 
is sharply below the figures for the first half of October, 
1926, with the bulk of the new permits for single family 
dwellings and medium-sized apartments. Car-loadings of 
the Midwestern roads also are less than they were a year 
ago, although of good volume. 

Reports from the packing houses indicated good business, 
particularly for smoked meats. Pork prices were a shade 
firmer, but the’ demand for dressed beef as reported at 
slightly lower levels. Foreign business was said to be very 
good, but domestic collections were inclined to be a trifle 
slower. The livestock markets were weak, due largely to 
heavy Monday receipts. Cattle sold off 10c. to 25c. on Mon- 
day, and followed this with easier prices for many grades 
next day. Hogs were steady to 15c. lower at the opening 
and followed this on Tuesday with a similar decline. But- 
ter prices were sharply higher on Monday on the local 
mercantile exchange and held the gain later. Eggs opened 
steady and then eased off. The hide market was quiet with 
buyers bearish after the recent advances. 

The wholesale coal trade announced a reduction of 25c. 
on Indiana iump, due to slow demand and consumer resist- 
ance te prices named after the settlement of the bituminous 
strike. Railroads were reported in the market for mine run 
contracts, but in no hurry to close. At retail, current de- 
mand was slow while dealers admitted that September had 
gone down in local history as one of the slowest Septembers 
on record. 


CINCINNATI.—Though there was no appreciable change 
in business conditions during the week, movement of sea- 
sonal commodities was benefited by lower temperatures, and 
retail distribution increased in volume. Makers of popular- 
priced skirts are maintaining active schedules, with de- 
mand steady and prices firm. Clothing salesmen are on 
their initial trips for Spring business, and though it is a 
little early to gauge accurately the requirements of the 
trade, early returns presage a good season. Majority of 
retail clothiers are reporting better business and top coats 
are in general demand. 

Industrial conditions, in the main, are not marked by any 
real forward movement, and in several of the major groups 
there relatively is a quiet tone. Business in the lumber mar- 
ket is only fair, but an upturn in Fall trade is expected, and 
production has been increased in preparation for a broaden- 
ing demand. Furniture plants are operated with a moderate 
business, some factories being on a four-day-week schedule 
and others operating full time with light working forces. 
Few fair-sized orders were placed for pig iron during the 
week, and the market continues generally quiet. Interest 
in foundry and domestic coke is increasing, and prices are 
unchanged. 


CLEVELAND.—Statistics covering the general condition 
of trade in this district registered quite a varied situation 
during the eight months of the calendar year. Increases are 
reported in tires, shoes, petroleum products and electrical 
equipment. Also in the production of pig iron, department 
store sales, most lines of wearing apparel, and in the ship- 











— ys Oo oo 


nD —oO core 


~ = ® of 





ire 
ey 
he 
on 


A= 


r= 
nd 
et 
on 
nd 


1il 


at 


wwe t+ wee OOS Reed PY 3 


_ we. .¢ 


bh ee coal 











DUN’S REVIEW 7 


October 22, 1927 


ments of bituminous coal from Lake Erie ports. Decreases 
of slight percentage are recorded in groceries, dry goods, 
hardware, drugs, automobiles, both passenger cars and 
trucks, stcel ingots, cement and furniture. A rather close 
analogy is noted along the lines of production, jobbing and 
retail sales. 

Agricultural reports also indicate an uneven tendency. 
This year’s wheat crop is slightly above the previous five- 
year average, but quite materially below last year’s yield. 
Oats fell off slightly, but potatoes show a substantial gain, 
although the crop is not uniform. Fruits generaliy run 
lighter, especially peaches, apples and grapes in the lake 
regions, While pears are in advance. There is a large hay 
crop reported in this district. Tobacco is slightly improved 
in some spots, although the gain is not generally sustained 
throughout this region. In the canning industry, tomatoes 
have featured the market with a large output. 

During the past week, retail trade has slightly increased 
on account of lower temperature. Jobbers report business 
steady in staple lines. The garment industries are fairly 
active on the final execution of Winter merchandise, and 
some are working on next Spring’s sample lines. Building 
is about normal. Demand for soft coal is slightly increased 
among industrial concerns, and the domestic demand is some- 
what stronger. There is a fair movement of iron ore from 
the docks, and furnaces in this district are working at about 
the same volume as for some weeks, but activities are quite 
below the average. 


DETROIT.—The general aspect of business locally may 
be described at this time as more or less uneven. So far 
as retail trade is concerned, there has been some improve- 
ment with more seasonable weather conditions, and the 
larger stores report a fairly satisfactory turnover at nor- 
mal prices. The smaller stores, however, are still finding 
trade dull and listless due, for the most part, to the altered 
conditions in factories and manufacturing plants, particu- 
larly in the automotive line, wherein conditions are not 
entirely normal and peak production not in sight. 

The unemployed forces have been gradually reduced, but 
the full working quota for Detroit has not been reached. 
All of this has affected retail trade adversely and indirectly 
wholesale business as well, buying being confined to the 
most necessary essentials. 

So far as can be seen at present, the closing quarter of 
the year is not likely to show any material alteration in 
general trade conditions. Payments continue slow, as a 
rule, and the general trade tone is cautious. 


MINNEAPOLIS.—Owing in part to adequate freight car 
distribution by the railroads, Northwestern grain has been 
marketed with more than usual rapidity and facility. 
Farmers in this general territory are estimated to have 
received nearly $100,000,000 in cash during the month of 
September; nearly twice the amount paid them in Septem- 
ber, 1926. It was estimated that approximately one-fourth 
of the total grain crop had left the farms by October 1. Al- 
though, of course, only a small portion of these cash re- 
ceipts went directly into the purchase of new merchandise, 
there has been created a rather satisfactory demand for 
goods of all kinds. The paying of back taxes and interest 
and liquidation of indebtedness of varicus kinds is progress- 
ing, and in general, the business situation appears better 
than it was a year ago. 

On the other hand, there is little evidence of plans of 
business expansion except in the case of isolated industries. 
Money appears to be easy, but the demand for its use is 
more for investment and speculation than for the develop- 
ment of local business institutions. Flour sales for the past 
two weeks have been decidedly disappointing. Heavy buyers 
of flour have been holding off awaiting lower wheat prices. 
In general, it now appears that the seasonal revival of busi- 
ness attending the marketing of crops is not likely to be 
sufficient to offset the losses of the early part of the year. 


KANSAS CITY.—The usual Fall expansion has gotten 
under way satisfactorily and most representative jobbers of 
ready-to-wear, drugs, groceries, implements, electrical and 
radio supplies, hardware and dry goods report the month 
to date as satisfactory in point of volume and collections. 
Livestock receipts during the week were about the same 
as those for the previous week, and the market closed steady 
at the end of the week. Flour mills had a record week as to 
production, but general demand continued moderate. 


OMAHA.—Trade conditions in this territory are better 
than they were for the same period a year ago. This is 
regarded due entirely to improved agricultural conditions 
resulting from a bumper wheat crop in Nebraska and a 
bumper corn crop throughout Nebraska, South Dakota, and 
western Iowa. Corn in this particular territory is practi- 
cally all matured and a frost at this time would improve 
rather than decrease the quality and the yield. The returns 
from this corn crop will not be received until after January 
1, but merchants already are receiving a fair volume of 
business in anticipation of these returns. A large part of 
the wheat money is already in circulation. This has im- 
proved collections: 

Such staple lines as groceries, meats and other provisions 
are enjoying a good spot business, but futures have not been 
sold to any important amount. September as well, as the 
first two weeks in October showed an improvement in the 
paint, hardware, and other building material lines, due to 
better country demand, and it is expected that this will con- 
tinue until cold weather interferes. 

Radio jobbers have had a very satisfactory business to 
date, and they are looking forward to a record-breaking year, 
resulting from increased interest established by the national 
programs being broadcasted. There has been a steady de- 
mand for Fall merchandise by implement dealers, particu- 
larly for corn pickers, shellers and elevators. One local 
branch house reports the month of September as exceeding 
the record of any previous month in its history. 

Bank deposits continue to show an increase with no strong 
demand for loans and rates are low. A statement of October 
10 of the Omaha banks shows an increase in deposits of 
$5,500,000, with an increase in loans of $3,644,000, compared 
with previous figures as of June 30 this year. 


Pacific States 


LOS ANGELES.—General trade conditions during the 
past week have been reported as a little uneven in some 
cases, but seasonal expansion is shown in most lines. On 
the whole, there appears to be comparatively few fundamen- 
tally unsound factors that are unfavorable to the increase 
in trade which usually occurs in the Fall months. The 
volume of business in the aggregate is large. There have 
been strenuous sales efforts on the part of retailers and 
wholesalers which have increased their volume. 

The furniture, clothing, women’s wear, men’s furnishings, 
and iron and steel industries have been reasonably active, 


(Continued on page 15) 





Record of Week’s Failures 


[NSOLVENCIES are again reduced as compared with last 

year, the number reported in the United States this week, 
according to the records of R. G. DuN & Co. being 410. This 
is 82 more than occurred last week, but is 21 under the 431 
defaults of a year ago. There were 328 failures last week 
and 434 in the preceding week. The number in the South is 
considerably above the total for last week and an increase 
appears in all other geographical sections. ‘he most pro- 
nounced increases are in the East and on the Pacific Coast. 

More failures occurred in Canada this week, a total of 51 
being reported. This is 11 more than the number last week, 
and is higher than the 33 defaults of a year ago. Last week 
there were 40 defaults in Canada and the preceding week 48. 





: Week Week Week Week 
' Oct. 20, 1927 || Oct. 13, 1927; Oct. 6, 1927 , Oct. 21, 1926 
Over Ovex Over Over 
Section $5,000 Tetal $5,900 Tot! $5,000 Tota: $5,090 Total 
Hast....cccce 73 | 119 56 89 97 149 92 | 121 
Mes 6c c0ks 52 92 53 i 43 $5 2 114 
Wel ccussgvs ‘9 | 126 56 | 111 63 129 68 118 
Pacifie........ 29 73 22 49 22 71 29 68 
Wit cevetees 233 | 410 188 328 225 434 | 252 | 431 
3 25 51 20 40 23 4 | 8S 





Losses by fire in the United States and Canada, according to The 
Journal of Commerce, aggregated $21,875,000, against $24,299,800 
in August and $19,309,000 the same month last year. For the first 
nine months this year, the losses amount to $247,341,400, against 
$307,651,500 for the same time in 1926. 
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FARM IMPLEMENT SALES GAIN 


Improved Crop Prospects Have Increased Dis- 
tribution of Late—Outlook More Encouraging 


HERE has keen a marked improvement of late in the 

- volume of business transacted in all lines of agricultural 
implements. Total sales for the first six months of the 
year were slightly under, in most cases, the figures recorded 
during the comparative period of 1926. Since then, hewever, 
and particularly in the last three months, sales have shown 
an increase, according to reports to DuN’s Review. While 
the demand early in the year was confined mainly to tillage 
tools and absolute necessities, dealers in power machinery 
have commenced to report satisfactory sales, and the de- 
mand for larger implements of all kinds is increasing 
steadily. The call has been especially strong of late for corn 
pickers, shellers and elevators. Some distrilutors report 
that September business was the largest for that month in 
their history. Quite an increase also has been noted in car- 
load orders, indicating scant stocks in the hands of the 
retail trade. Quotations are practically on the same level 
as they were a year ago, with a marked tendency toward 
firmness. As crops have been large and prices good, farmers, 
as a class, are better situated than they have been for years. 


PHILADELPHIA.—As far as this territory is concerned, 
the normal condition of the implement trade at this time of 
the year is at a standstill, for the reason that it is the end 
of the 1927 business, and only the beginning of the 1928 
demand. Sales to date show very little increase in compari- 
son with the total of last year, and with many there has been 
some decrease. It seems to be the effort of all manufacturers 
to maintain, if possible, last year’s prices. However, there 
is a tendency in some directions toward lower quotations. 

The outlook for 1928 in some ways seems to present favor- 
able indications for business. This is on account of the more 
favorable conditions with the farmer in this territory over 
those prevailing last year. However, in view of the fact 
that the coming year wil! witness the Presidentiz} elections, it 
is doubtful if there will be any marked increase in business. 
Collections have been excellent, which in itself is a very 
favorable condition. 


BALTIMORE.—There is practically no manufacturing 
of agricultural implements here, but this is an important 
distributing center. This is an off season, and present sales 
represent mainly belated purchases. Current trade is hardly 
as good as it was a year ago, and the volume for the first 
nine months of this year was slightly below that of the 
three first quarters of 1926. Owing to unfavorable weather 
conditions, Spring trade was not up to expectations, the 
shortage of many crops also was a deterrent factor. Pres- 
ent demand is mostly for seasonal equipment, such as 
corn shellers, feed grinders, etc. Tillage implements are, 
of course, principally sold in the Spring, which is the better 
of the two seasons that characterize this industry. 

Local wholesale distributors are carrying subnormal 
stocks, due largely to prompt factory deliveries and excel- 
lent railroad facilities. Manufacturers are running short 
time, and are allowing demand to govern output. There 
have been no consequential price changes during the year 
thus far, though’ at present there is a slightly weakening 
tendency. It is improbable that there will be any material 
declines in quotations in the near future, unless the cost 
of labor cheapens, which is rather unlikely. Farm imple- 
ments today are cheaper than any other iron and steel 
products used by the farmer. Collections are slow and 
below the seasonal average. The Autumn season is nor- 
mally quiet, and not very much activity is looked for until 
the Spring demand sets in; this does not become manifest 
usually before the close of the year. 


ST. LOUIS.—Sales of jobbers and distributors of agri- 
cultural implements are considerably below those of last 
year, as farmers have not been in a financial position to 
buy new machinery or to make necessary replacements, in 
many instances. Conditions, however, are better than they 


were sixty days ago, as the hot weather and sunshine in 
the latter part of September were of much benefit to corn 
and other important crops. 

Future outlook is fair, but prices are not satisfactory. 
It is believed that there will be no advance in this regard in 
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the near future, as tendency of iron and steel goods is down- 
ward. Besides, competition continues keen, and current 
production of merchandise is more than sufficient to take 
care of even an unusual demand. 


ATLANTA.—The farm implement trade in this section 
improved materially during the past three or four months, 
and while the trade was very slow during the Spring, it is 
believed the business for 1927 will be considerably in excess 
of the total for 1926. A material increase is noted in car- 
lead orders, which indicates that stock in the hands of the 
retail trade is very low, buying in the past being largely 
fill-in orders. Collections, for the most part, are satisfac- 
tory, and old accounts are being liquidated. Crop prospects 
are good, and the trade optimistic over the outlook. 


DALLAS.—Since about September 1, there has been a 
marked improvement in the volume of business done in all 
lines of farm implements. Where the demand for a year 
or so was confined mainly to tillage tools and absolute 
necessities, now dealers in power machinery for farms are 
reporting very satisfactory sales, and the demand for larger 
implements of all kinds is increasing steadily. The cause 
for this increased activity is due both to improving con- 
ditions and a general recuperation of farm equipment. 

While the volume of sales is still not up to what is termed 
normal, indications are that sales for the year will show a 
nice increase over those of 1926. Prices remain stable, and 
no material changes are anticipated at present. Notwith- 
standing the decreased production of cotton, that crop 
probably will bring as much money, due to the higher 
price, as the 1926 crop and prospects now point to a better 
Fall trade than was expected a few months ago. 


MINNEAPOLIS.—Dealers in agricultural implements re- 
port that the wholesale output thus far in 1927 is 
slightly below that of the corresponding months of 1926, 
while retail sales are reported in excess of those of the 
same period last year. Early in 1926, there was a strong 
demand, but due to unusually dry weather during the Sum- 
mer, retail sales decreased, and much merchandise was held 
over and sold this year. There has been an increase in 
sales during the last three months, and a gradual improve- 
ment is anticipated by dealers. Prices are approximately 
the same as they were last year, and are steady at present. 
Collections are reported fair, and are improving steadily. 


ST. PAUL.—Manufacturers of farm implements and 
tools report that during the first five months of this year 
farmers, implement dealers, and jobbers hesitated in buying 
during the Spring months on account of the backward sea- 
son, but that when there was a fairly good grain crop as- 
sured the business was increased in such a way that some 
were not in a position to entirely supply the demands made 
upon them. However, there was a good gain made during 
the past four months, the increases being reported from 
25 to 33% per cent. above sales of the same period of a 
year ago. 

There have been slight changes in prices, although there 
has been a slight reduction in the price of steel and also a 
slight reduction in hardwood lumber. There exists no rea- 
son that there will be any advance in prices; and occasion- 
ally in small items there might be a slight reduction. Manu- 
facturers hope to supply the future demands at prices that 
exist at the present time. Stocks have been low, and with 
favorable prospects for 1928, implement dealers and job- 
bers are finding it necessary to buy in larger quantities, by 
reason of their having been unable to secure all orders in 
full on implements, wagons and special goods, on account of 
delay in placing orders. 


KANSAS CITY.—General conditions in the trade are 
characterized as good, with prospects for the future as 
good as they were a year ago, some say better because of 
the good corn crop. Trade the past few months has been 
regular, except in September when wet weather hindered 
certain activities and slowed sales in tractors and har- 
vesting machinery. Collections have been satisfactory and 
stocks well cleaned out. 


OMAHA.—This is one of the principal distributing cen- 
ters for agricultural implements in the country. This busi- 
ness is largely in the hand of branch houses of the principal 
manufacturers and two large jobbing institutions. The 
volume of business for the first six months ending June 3 
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was, in most cases, just equal or slightly less than that for 
the same period in 1926; but since July 1 sales in prac- 
tically every instance have shown an increase over those 
for the similar period in 1926. There has been a strong 
demand for corn pickers, shellers and elevators and one 
local branch reports its September business as the largest 
month in its history. 

Improved agricultural prospects would indicate that 
dealers will contract more freely for 1928, this contracting 
usually starting about November 1. There have been no 
important changes in prices and none are anticipated. Col- 
lection conditions have improved, there being a substantial 
liquidation of old obligations, while more accounts are 
reported as current or discounting than for some time past. 


PORTLAND.—The agricultural implement trade is quiet, 
as it usually is in the Fall months, but there is every indica- 
tion of a large Spring trade, and dealers are preparing for 
one of the best seasons in the history of the business here. 
Farmers with large crops and good prices are better situated 
than they have been for years, and while some have not 
cleared off all their indebtedness, as a class they are in posi- 
tion to renew equipment long needed. There has been little 
implement buying for several years, and a healthy move- 
ment in all classes of farm machinery and supplies is antici- 
pated. Prices have ruled steady, and no material changes 
are expected during the coming season. 





Trade at Portland, Ore. 


PORTLAND.—Jobbing business is fairly good in most 
lines, with country orders continuing active. A steady trade 
is indicated for the Winter months. Retail business is easily 
holding its own. Deposits in Portland banks totaled $165,- 
997,790 on October 10, as shown by the reports to the call 
of the controller of the treasury and State banking depart- 
ment. This is a gain of $6,405,232 over the total of June 
30, the date of the previous call, and $3,662,515 more than 
the total deposits at the beginning of the year. 

Fir lumber production now is at the highest point reached 
this year. Sales are of good volume, though not up to the 
expectations of manufacturers, yet prices are holding very 
steady. The course of the market during the remainder of 
the season will depend largely on weather conditions in the 
consuming territory. West Coast mills during the past 
week produced 131,646,709 feet. Sales amounted to 111,774,- 
248 feet, of which 55,166,096 feet will be delivered by rail, 
32,870,994 feet will be sent to domestic ports, 18,643,431 feet 
will be exported and 5,093,727 feet will go to the local trade. 

Wheat buying has been less active as most of the exporters 
have enough grain in hand for their present needs, but there 
still is a good demand from millers both for high-grade mill- 
ing wheat and for wheat suitable for low grade flour for 
the Chinese trade. No material change was shown in the 
latest crop estimates which give Oregon a wheat production 
of 27,555,000 bushels. Considerable damage was done to 
Spring wheat by rains during harvest. 

With the apple crop light and demand from the East in- 
creasing, prices are firm at shipping points. The Oregon 
yield is now estimated at 3,174,000 boxes against a normal 
crop of about 4,500,000 boxes. Production in the Hood River 
Valley is placed at only 1,400 cars, a fourth of the record ton- 
nage of 1926. 

The prune output will be short, about 40,000,000 pounds 
dried. Sales to date aggregate 30,000,000 pounds. The 
prunes remaining are all large sizes, suitable only for the 
domestic trade. Potato crop conditions were less favorable 
during the past month and the latest estimate of the Oregon 
crop is 5,678,000 bushels. The celery crop of the State will 
be about 123,000 crates, much of which will go to the Eastern 
markets. Hop buying by English firms is holding the mar- 
ket at a high level. The unsold stock is estimated at 30,000 
bales, a small quantity for this time of year. 





The American Telephone and Telegraph Company’s report to the 
Interstate Commerce Commission for August shows a gross income 
of $8,226,104, compared with $7,380,314 in August, 1926, and an 
operating income for the month of $3,321,139, against $2,886,965. 
For the first eight months of 1927 the company’s gross income was 
$64,668,949, against $60,031,122 in the 1926 period, ond net operat- 
ing income was $26,680,495, against $23,960,519. 
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REPORTS ON COLLECTIONS 


Boston.—In general, collections have been running on about the 
same level for the past three weeks, and they are averaging a little 
better than they did last month. 

Providence.—Although collections.continue slow in several lines, 
in general they have improved over the conditions prevailing during 
the Summer months. 

Hartford.—With jobbers, collections are slow, and with manufac- 
turers good. 

Newark.—There was a slight improvement in collections during 
the week, with many instalment houses reporting them as 
satisfactory. 

Buffalo.—For the week, collections are reported fair, comparing 
favorably with those for the corresponding period of a year ago. 

Pittsburgh.—In most trades, collections still are slow. 


Philadelphia.—There has been practically no improvement in 
collections during the current week. 

Baltimore.—Of 36 houses interviewed 9 reported collections to 
be good, 19 said that returns were fair, while 5 represented returns 
tu be satisfactory, and 3 stated that they were slow. 

St. Louis.—With the wholesale trade, collections have been kept 
up fairly well, and it is expected that with the present heavy mar- 
keting of this year’s crops, and with the settlement of the coal 
strike a further improvement will be noted shortly. 

Oklahoma City.--In most trades, collections are better than they 
were a week ago, being classified as fair. 

Dallas.—Collections generally are improving, although they con- 
tinue slow in several lines. 


Jacksonville.—Retailers, in the main, state that collections are slow. 


New Orleans.—There was a slight improvement in collections dur- 
ing the week. 

Chicago.—Reports for the current week show that there has been 
a2 slight improvement in collections, which are fair to good in most 
lines. 

Cincinnati.—There has been no particular change in either direc- 
tion in collections, which average fair, in general. 


Cleveland.—Tardiness seems to be the general rule in collections, 
although a slight improvement was noted during the week. 


Detroit.—In this territory collections continue slow, as a rule. 


Minneapolis.—There was a continued improvement in collections 
during the week, the majority of reports showing promptness. ‘ 
Kansas City.—As a whole, collections are reported satisfactory. 

Omaha.—The reports received during the week reveal but little 
change in collection conditions over those prevailing for the last 
ten days. 

Denver.—There has been but little improvement in collections 
during the past week, most reports being fair to slow. 

San Francisco—In the retail trade, collections average from 
thirty to ninety days slow. They are somewhat better with whole- 
salers. 

Los Angeles.—The bulk of the reports this week show that collec- 
tions are fair to good. 

Sacramento.—Both wholesalers and retailers report improved col- 
lections. 


Seattle—With retailers, collections are slow to fair and with 
wholesale houses fair. With instalment houses they are fair to good. 


Quebec.—On the whole, collections are satisfactory. 


Toronto.—Most reports show that payments were good this week. 


Vancouver.—So far this month, collections have been only fair 
to good, attributed to a certain extent through so many meeting 
tax payments in September. 





Tron Trade at Buffalo 


Buffalo—The steel market shows little change, except that 
inquiries being made for quotations might indicate an increase in 
orders being anticipated. Mills still are running at around 60 per 
cent. capacity. Prices are being well maintained, and manufacturers 
are anticipating an increase in business. Pig iron is in only fair 
demand, with no forward orders being placed. Prices are hovering 
around $19 to $20, with plenty of stock in style to meet demands 


for some time to come. 
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EASE IN THE MO MONEY MARKET 


Heavy Remittances to the the Gpccabenive Markets— 
Time Money Lower 


EMITTANCES of funds to Wall Street in large volume 

from virtually all parts of the country, produced a 
plethora of money which resulted in pronounced ease in 
money rates throughout the week. The call money rate, 
which ended the previous week at 4% per cent., ranged 
steadily downward until on Thursday renewals were made 
at 3% per cent., the lowest renewal rate in more than a 
month. In the outside market call loans were available at 
3 per cent., the first time that this has been the case in 
many months. The large disbursements of dividends and 
interest, estimated at a total of $300,000,000, made on 
October 15 was largely responsible for the ease in rates, 
as these funds flowed back to the banks and became avail- 
able again in the loan market. It was noted, however, that 
the bulk of the funds were offered for the account of out- 
of-town banks rather than for the New York institutions. 
The ease in call money was reflected in a similar condition 
in the time money market, but business in the latter was 
exceptionally light. 

Further advances in the Dutch guilder and in the German 
reichsmark were among the features of the foreign ex- 
change market. The upward movement in the Dutch 
exchange was based partly on the advance made last week 
in the discount rate of the Bank of the Netherlands, and 
in the opinion of some foreign exchange authorities pre- 
sages a movement of gold to Holland from other countries, 
including possibly the United States. Holland lost large 
quantities of gold earlier in the year during a period of 
depression in its exchange. Gold shipments to Germany 
also are considerad a possibility. Sterling exchange was 
fairly firm all the week, ruling only slightly below the 
recent high point, but still a considerable distance away 
from the point that would call for gold shipments from New 
York to London. Most of the Continental exchanges were 
rather featureless. The Japanese yen was decidedly strong, 
which produced corresponding weakness in the Chinese 
exchanges, 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 

Mon. 


4.86 Ys 


Thurs. Fri. 


Sat. 


Sterling, checks... 
Sterling, cables... 
Paris, checks. . 
Paris, cables.. 

3erlin, checks.... 
Beriin, cables..... 
Antwerp, checks... 
Antwerp, cables. =e 
Lire, chec 
Lire, cables....... 
Swiss, 
Swiss, cables. 
Guilders, check 
Guilders, cables... 
Pesetas, checks... 
Pesetas, cables.... 
Denmark, checks.. 
Denmark, cables. . 
Sweden, checks.... 
Sweden, cables.... 
Norway, checks... 
Norway, cables.... 
Greece, checks.... 
Greece, cables..... 
Portugal, checks... 
Portugal, cables... 
Montreal, demand. 











Argentina, demand 4 
Brazil, demand.... 11.4 
Chili, demand..... 12.19 
Uruguay, demand.. 101.82 





Money Conditions Elsewhere 


Boston.—The Federal Reserve ratio now is 75.3 per cent., 
dropped from 76.8 per cent. last week. 
little but the circulation has increased 
and the deposit liability about $1,700,000. 
discounts of the member banks increased about $5,000,000. Call 
money has advanced since last week from 4 to 41%4 per cent. Com- 
mercial paper is 3% to 4 per cent. Massachusetts savings banks 
have invested over a billion dollars in real estate mortgages, and 
are about up to the limit of 70 per cent. of their deposits; but the 
demand for funds for mortgages is not so heavy as in the past, owing 
to a quieter real estate market. 


St. Louis.- 
mercial houses, 


having 
The resources remain with 
about $1,000,000, 
Commercial loans and 


change, 


a better demand for credit from com- 
from industrial sources. While 


-There has been 
but a slackening 
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there has not been much change. Com- 
while collateral and 


money rates are firmer, 
mercial paper is quoted at 3% to 4% per cent., 
over-the-counter leans are 4% to 5% per cent. 


Norjolk.—Money is easy, banks having such large idle deposits that 


they have announced a reduction of 1 per cent. on savings accounts 
and certificates of deposit. The interest on real estate bonds is 


being reduced by some houses from 6 to 5% per cent. 


is fair, with better than average 
supply for legitimate requirements. Interest rates are about the 
average, ranging from 5 per cent. upwards. Only a moderate amount 
of commercial paper is being offered for rediscount. 


Atlanta.—Demand for money 


is steady, with quotations unchanged. Com- 
mercial paper is 3% to 4% per cent., while collateral and over-the- 
counter loans are 4% to 5% per cent. The great bulk of the 
commercial paper is going at the 4 per cent. rate. 


Chicago.—Money 


general report a fairly good demand for 
While easy conditions prevail, 
with 5% per cent. ruling. 


Cincinnati.—Banks in 
loans and the market is quite active. 
rates are steady at 5 to 6 per cent., 


Cleveland.—Money holds easy, and there is a fair 
in the rates of interest, which are inclined to be low. Loans are 
fairly numerous, but usually of moderate volume, and of com- 
paratively short terms. The local Federal Reserve note circulation 
increased for the week to the extent of about $5,000,000, and there 
was an increase of $11,000,000 in discount holdings in this district. 
Quite a material decrease in debits to individual accounts was 
reported, when compared with those for the corresponding week of 
last year. 


uniformity 


Minneapolis.—Deposits at local banks are very heavy, and 
there is an active demand for money. Rates for industrial and 
commercial loans continue at 41% per cent. to 6 per cent. Commer- 


Deposits at the Federal 
Bills discounted 


cial paper is quoted at 4 to 4% per cent. 


Reserve Bank increased $8,700,000 during the week. 


increased $3,699,00C, and total reserves increased $1,839,00CG. There 
was a decrease in note circulation of $816,000. 
Kansas City.—Statements of all local banks published last 


week show very little change over those of June 30. Changes in the 


Federal Reserve Bank statement over those of the week previous 
were slight. Total clearings during the week were a trifle more 


than they were during the week preceding. 





Bank Clearings Higher 


ANK clearings show some improvement, the total this 

week at all leading cities in the United States of $10,771,- 
326,000 being 8.9 per cent. in excess of the amount for the 
corresponding week of last year. At a number of cities 
clearings exceed those of a year ago. The New York City 
figures of $6,586,000,000 are larger than those of last year 
by 14.0 per cent., while the total for all leading centers out- 
side of New York of $4,185,326,000 is slightly higher than 
for the same week in 1926. Gains this week at cities of 
New York appear at Chicago, Cleveland, Cincinnati, Min- 
neapolis, Omaha, Baltimore, Louisville, New Orleans, Dal- 
las, San Francisco, Los Angeles and Seattle. 

Figures for this week and average daily bank clearings 
for October to date, and for the earlier months this year, are 
compared herewith for three years: 


























Week Week Per Week 
Oct. 20, 1927 Oct. 21, 1926 Cent. Oct. 22, 1925 
FOMLOM 505s 4s 0:00.08: $589,000,000 $675,000,000 —12.7 $552,186,000 
Philadelphia 642,000,000 646, 000,000 0.6 616,000,000 
Baltimore ....... 116,681,000 105,649,000 +10.4 104,954,000 
Pittsburgh 762,000 207,595,000 93 
BCOMIG: 6c-k4.c860-0 36,219,000 60,495,000 5 
OUIGRRO 6.0. 0-cvnin ex 3,459,000 681,587,000 5 
Detroit ,898,000 198,429,000 3 
Cleveland ...... 0 31: 27,000 146, 982,000 3.2 
Cinctamati, 260.2. 91,896,000 3.7 : 
Oe RAG” vn oe Ss 158,800,000 — 7.9 173,000, ‘000 
Kansas City 300,000 167.100. 000 —- 6.4 161, 100, 000 
Omaha «..cscaves 46,675,000 +14.8 40,742,000 
Minneapolis 96,477,000 +18.4 104,415,000 
Richmond e 5 57,545,000 — 1.5 66,668,000 
ACIANEA 6.0cc60% 67,646, 000 67,980,000 — 0.5 
Louisville ....... 45,477,000 40,028,000 +13.6 é 
New Orleans .... 77,033,000 76,940,000 + 0.1 83, 589, 000 
Dallas 470,000 65,850,000 +13.1 67.175 >. 000 
San +17.4 3,700,000 
Los + a) ,685,000 
Portland webieuerns + 4.9 1424000 
BORIS. 650.68 Kbes-0 + 9.4 47,150,000 
RORRE. 5:6-2:5:0 eee $4,185,326,000 $4,114,217,000 + 1.7 $3,996,083,000 
OW DORK +s ciccice 6,586,000,000 5,778,000,000 +14.0 6,005,000,000 
Total All ..... $10,771,326,000 $9,892,217,000 + 8.9 $10,001,083,000 
Average Daily 
October to date .. $1,713,180,000 $1,593,056,000 
September "26 2'260:000 _ 461,160,000 
August 1,490,760,000 1.315,361,000 
July 5 1,611,386,000 1,490,632,000 
2nd Quarter 1.626,269.000 1,481,156,000 
1st Quarter 1,654,409,000 1,525,111,000 
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STEEL OUTPUT CHANGES LITTLE 


Buying Continues Uneven, with Orders Small and 
Complaints about Prices Numerous 


ACTUAL conditions with the steel industry appear but 

little changed over those of the week preceding, the 
general average in ingot output being about 60 per cent., 
though in different lines operations are not much better 
than 50 per cent. Comment is that buying remains rather 
spotty and irregular, incoming orders for a particular day 
showing up fairly well, only to subsequently prove dis- 
appointing and consumers are inclined to question prices. 
For September, returns on sheet production show output 
at 62 per cent., sales for the month 78 per cent. of capacity, 
and unfilled tonnages October 1 gaining about 28,000 tons; 
with approximately a month’s capacity booked ahead. 
Satisfactory back logs, however, are lacking, and even with 
structural shapes, incoming orders and contracts placed 
are now falling behind the rate of shipments. In the 
Mahoning Valley, moderate gains in some finishing sched- 
ules are partially offset by the slow demand for merchant 
steel bars and strip steel. 

Average prices in basic materials and finished steel 
remain at a low level. The pig iron market is practically 
nominal, and fuel lacks strength, the low level of pig iron 
being an argument for cheaper furnace coke, in which con- 
tracting has been quite limited. Spot furnace coke is 
quoted $2.75, at oven, and foundry coke, according to grade, 
available at from $3.75 to $4.50, at oven. Basic pig iron 
at $17, Valley, and Bessemer at $18, Valley, represent 
nominal quotations. Heavy melting steel scrap at Pitts- 
burgh has been held at $15 delivered, though in other mar- 
kets values have weakened. In finished steel, black sheets 
are quoted at $2.90 and $3, Pittsburgh; blue annealed, 
$2.10 and $2.20, Pittsburgh; galvanized $3.75, Pittsburgh, 
and automobile body stock at $4.15, Pittsburgh. Merchant 
steel bars, plates and shapes have commonly become $1.75, 
Pittsburgh. Other finished descriptions show irregularity; 
cold rolled descriptions being in fair request. For seamless 
pipe, requirements are rather slow. 





Hardware Trade Improves 


ERIE.—Through the year there has been a steady 
demand for builders’ hardware, with prices, as a whole, 
about on a level with those of a year ago. No marked 
change in prices is looked for in the near future, and pros- 
pects look favorable for steady business during the balance 
of the year. 

In the cutlery division, Fall business has met with an 


encouraging demand after a rather quiet Summer. Com- 
petition is keen and margin of profit close. No particular 
change in prices is looked for in the near future. While 


demand is good, collections are reported slow. The general 
comment is that stocks in dealers’ hands are at the mini- 
mum, so that early replacement will be necessary. 





Chicago Iron Markets 


Chicago.—A further ease in prices, a slight upturn in output, 
and an increase in specifications on plates and shapes featured the 
local steel industry this week. New business continued below ship- 
ments, but the specifications were above the sales. The demand for 
track fastenings was brisk. Steel ingot production neared the 65 per 
cent. mark at the beginning of the week, due largely to a stepping 
up of operations by a leading independent. Railroad ordering con- 
tinued to hold the chief interest in the market, one system coming 
out with a new inquiry for 10,000 tons of rails, while a second is 
expected to place an award for 190,000 tons shortly. Large orders 
for track material are being placed, much of which is going to 
Western mills. The outlook for the agricultural implement trade 
also is regarded as particularly bright, and a good demand for 
steel is reported from these sources. While quoted prices were 
unchanged, reports persisted that sales of bars, shapes and plates 
had been closed at below $1.85. Steel sheets also were weak. Ruling 
prices at the beginning of the week, however, were: Pig iron, $18.50; 
hard steel bars, $1.80 to $1.85; soft steel bars, $1.85, and shapes 
and plates, $1.85. 
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HIDE AND LEATHER MARKETS 


Firm Tone Well Maintained for Most 
Varieties—Calf Higher 


HE market for hides continues steady to firm on sole 
leather varieties but is tending easier on upper leather 

stock, while calfskins are firm to stronger. In domestic 
packer hides, native and branded steers have held firm with 
the demand keeping stocks small and offerings absorbed at 
23%c. for native steers, 22c. for heavy Texas and butt 
brands and 21%c. for Colorados. Light hides, however, 
eased down %c. on sizeable sales of light native cows at 
21%c. and branded cows at 20%c., with latest bids 21c. 
and 20c., respectively. Country hides are easier. Changed 
leather conditions lessen the demand for extremes and 
supplies are still limited. Nominally, extremes 25 to 45 
pounds are at the top price of 21c., 25 to 50’s at 20%c., 
and buffs lower at 18%c. nominal up to 19¢. 

In the foreign markets, River Plate frigorificos have 
steadily advanced and there is competitive buying from 
Europe, Germany recently paying full rates. Argentine 
steers sold at the equivalent of 23%c., and cows are held on 
the same basis. Common varieties of Latin-American dry 
hides are extra strong. Coast Colombians brought 261éc. 
for Savanillas, and Venezuelan descriptions have scored 
sharp increases with sales of Orinocos up to 28c. and La 
Guayras and Maracaibos at 27%c. 

Calfskins have strengthened. Chicago cities sold at 
23%c. with scant offerings and not under 24c. talked on 
additional lots. Packers are well cleared to October 1 with 
latest sales claimed up to 26%c. New York cities are 
also closely sold up and the receipts continue abnormally 
small. Glove leather tanners are paying higher prices than 
regular leather producers, with some sales claimed up to 
as high as $2 for 5 to 7’s, $2.40 for 7 to 9’s and $3.40 for 
9 to 12’s. Other recent trades ranged $1.90 to $1.95 for the 
lights, $2.85 on middles and $3.85 on heavy weights. Ex- 
porters have favored buttermilks taking 9 to 12’s at $3 
and 12 to 17’s at $3.65 to $3.70, and some reports of up to 
$3.75 paid. Veals are less inquired for, although one seller 
claims to have moved a few hundred up to the asking 
price of $4. Other late trades, however, were at $3.90 and 
some consider the market less than that today. Heavy 17- 
pound and up kips sold at $5.50 with offerings at this and 
others naming as high as $5.75. 





A Very Strong Leather Market 

Sens sole leather market continue in a very strong position, but the 

volume of trading has not shown any tendency to increase, al- 
though some big tanners report more inquiry and in New York 
State buying the past few days has been more liberal. In upper, black 
and brown suede is the chief seiler with Boston repoviing satisfactory 
conditions in black kid. Patent and side upper leather continues to 
lag. Various sales of sole leather are reported at fuil rates or up to 
54ec. for union and 56c. for oak trim backs in best tannages. There 
are, of course, various lines that buyers can pick and choose from at 
under the above busis and some Western tannages of cak backs, made 
from packer hides are offered East at 50c. tannery run. Offal con- 
tinues generally strong. Sales have been freely made in New York 
of high class bellies at full rates or up t6 32c. for oak in medium 
and heavy steers and 30c. for light cows, while other tanners report 
securing just as much for lights as for other weights. For a run of 
weights, union trim bellies have sold at 29c. New York tanners have 
practically ne single shoulders to offer, as sales of whole leather have 
been principally in backs and rot bends. One lot of oak single 
shoulders, all that the tanner had tp offer, sold at 42c. 

As heretofore, suede calf is the leader, black and brown, mostly the 
former, but there are reports of a recent let-up in the demand in 
New York from Brooklyn shoe producers. Kid is reported a satisfac- 
tory seller in the big Boston market, particularly black in grades 
obtainable from and down. Lining stock also goes steadily. 
Some Eastern sources estimate that the call for patent is anywhere 
from one-third to one-fifth of the volume moved at the peak of 
the demand. Some of the Newark tanners have claimed better busi- 
ness as compared with the previous week but, in general, kid is in very 
little demand in the metropolitan district. In reguiar lines of black 
and colered grain finishes of calf, suitable for women’s high grade 
footwear in New York, business is decidedly restricted, but in a gen- 
erai way regular calf is said to be doing better throughout the coun- 
try at large. Side upper is slow in all sections. 


25¢. 
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A FAIR TURNOVER IN DRY GOODS 


Lower Temperatures Stimulate More Active 
Buying at Retail 


N several lines in primary textile markets new business 

developed has fallen below current production, but as 
cooler weather begins to settle over a wider area more 
reports come forward of a quickening in retail demand. It 
has been quite a general experience that consumers have 
deferred their Fall buying more noticeably than usual, and 
this has led to quietness in first hands. However, the 
movement of goods at wholesale has been distinctly better 
in many distributing centers than it was a year ago and 
is holding up particularly well in agricultural sections. 

Investigations show that stock conditions in first and 
second hands are good and the consumption of many lines 
has been stimulated by the lower prices resulting in many 
cases from a desire to move out stocks and hold inventories 
down. Production continues high in cotton mills and is 
on a larger scale in woolen mills than it was at this time 
last year. Silk mills are still quite active, although com- 
plaint is general that profits are very close. Knit goods 
mills are well occupied, as a rule, on underwear and hosiery, 
together with some lines of sweaters. 

The cloak and suit industry has had a rather poor Fall 
season, although considerable business still remains to be 
placed for retail needs. The better quality lines have not 
done as well as some of the medium and low-priced, and 
retail buyers declare that there is a price resistance in con- 
suming channels that forces them to proceed carefully in 
operations for anything save the most definite requirements. 

Congestion is noted in the made-up fur industry, due 
largely to the higher prices compared with those of a year 
ago and to the lessened buying of the common offerings. 
It is noticeable that men’s clothiers are doing their best 
business on the popular-priced lines. 





Cotton Goods Still Quiet 


f lcew cotton goods markets have ruled quiet and buyers have only 

begun to show recovery from the uncertainty into which the 
trade was thrown by recent reports on cotton yield. Some small 
business has been placed for April-May deliveries on specialties to 
be made, while printed wash fabrics and rayon mixtures are selling 
moderately for Spring. Some lines of sheets and pillow cases have 
sold well, but others are still quiet. New gingham prices for Spring 
were announced late in the week. On line of Southern tickings 
was revised downward 1c. a yard for November-December delivery. 
Bleached and brown domestics were sold in a small way and gray 
cloths, as a rule, were inactive. Flannels in fancy weaves are 
moving and blankets are selling well. Some fair-sized tire fabric 
orders were placed, but wide and sail duck are quiet. 

New lines of heavy woolens, including mackinaws, lumberjacks, 
and some coarse heavy suitings and coatings for the Northwest trade 
opened. The business on men’s wear continues light, with 
buyers taking goods just as they require them to fill orders for 
garments. Dress goods are more active than they were a year ago, 
many of them being taken for coats and suits for Spring sampling 
and manufacturing. Prices are steady. 

Spring silks are being bought moderately, and agents are more 
confident that the Spring trade will prove better than that of the 
Fall. Raw silk has held fairly steady, with consumption still large 
in knit goods mills. A wider variety of silk fabrics is being called 
for. Competition in silk hosiery sales continues to make for very 
close margins. Roadmen are doing a moderate business in cotton 
lines. The distribution of Fall and Winter underwear has quickened 
considerably in second hands, and mills are comfortably supplied 
with business. 

Household linens are available below the cost of replacement and 
are moving slowly. Fancy and holiday linens, however, have been 
in fair demand, and printed dress linens are coming into a wider 
vogue. 


were 





Situation in Fur Industry 


 apteaiarseplene concerning the status of the fur industry have dis- 

closed a congestion in the movement of finished furs that has been 
made acute by the resistance of purchasers of ladies’ coats to the 
high prices asked for fur trimmed garments. All fur garments have 


moved slowly since the fairly active August sales at retail, and 
warehouse stocks have become uncomfortably large in several instances. 
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Owing to the unseasonable weather of recent weeks, some of the 
dealers have found it necessary to ask for further credit extension, 
and it was the number of requests of this character that led to 
investigations. Raw fur is, in some instances, twice as high as it 
was two years ago, while the volume of fur used for trimming is 
small compared with that which goes into all fur garments, the 
slow trade in Fall coats, fur trimmed, has intensified the quiet 
resulting from the higher prices and warm weather. 

It is also stated that the manipulation of pelts has become so 
skillful that imitations of the medium cost furs are common and 
have led to a surplus of offerings in a market that is not absorbing 
merchandise as easily as it did a year or two ago. 

In anticipation of an active season, with all fashion reports indi- 
cating a large use of furs, some dealers overstocked and that has 
also led to an unusual strain. Should the weather turn cold early 
in the season, it is believed that buying will be quickened and the 
congestion removed, but at present sales are below the provision 
made for them. 





Leather Exports to Greece 


CCORDING to a report from the Hide and Leather Di- 

vision of the Department of Commerce an improvement is 
noticeable in sales of leather from the United States to 
Greece. Although tanning is one of the important indus- 
tries of that country, ranking third in importance, the pro- 
duction is insufficient to meet requirements. The largest 
share of the leather produced in Greece consists of sole and 
the output of upper stock is comparatively small. European 
tanners supply the greater bulk of upper sold to Greece, 
but increased sales are noted by United States producers 
since the close of the war. Competition is naturally ex- 
ceptionally keen because practically all of the important 
leather producing countries of the world operate in the 
Grecian market. 

Foreign tanners do not maintain branches in Greece, 
being generally represented by commission merchants or 
wholesale dealers acting as exclusive agents and stocks 
are only carried by these agents when they are wholesale 
merchants. Thus only limited quantities of leather are 
sent to the Grecian markets on consignment. Large trading 
companies sell considerable quantities of imported leather 
in Greece, making these sales on the basis of unusual credit 
facilities in order to secure a volume of business. 

During the years immediately preceding the war, exports 
of leather to Greece from the United States showed an aver- 
age annual value of but around $55,000, whereas sales in 
recent years were as follows: In 1925, $681,303, declining in 
1926 to $453,613, and according to preliminary figures 
amounted to $487,809 for the first eight months of the 
current year. 





Cotton Consumption in September 


COTTON consumed in September totaled 627,321 bales of 

lint and 78,260 of linters, compared with 633,434 and 
73,987 in August this year and 570,570 and 74,806 in Sep- 
tember last year. 

Cotton on hand September 30 was held as follows: 

In consuming establishments, 1,118,776 bales of lint and 
147,321 of linters, compared with 1,122,059 of lint and 172,- 
448 of linters August 31 this year and 936,441 of lint and 
100,316 of linters September 30 last year. 

In public storage and at compresses, 3,964,680 bales of 
lint and 38,914 of linters, compared with 2,172,945 of lint 
and 44,667 of linters August 31 this year and 3,287,285 of 
lint and 38,457 of linters September 30 last year. 

Exports for Sevtember totaled 631,041 baies, including 
10,754 bales of linters, compared with 340,311 bales includ- 
ing 18,391 bales of linters in August of this year and 
794,584 bales including 1,149 of linters in September last 
year. 

Cotton spindles active during September numbered 32,- 
343,454, compared with 32,239,246 during August this year 
and 32,146,746 during September last year. 





The 453 Louis K. Liggett Company drug stores report sales of $4,- 
841,649 in September, an increase of 6.87 per cent. over September, 
1926. Sales for the first nine months of 1927 were $42,849,236, an 
increase of 12.33 per cent. over the total for the same period last year. 
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HEAVY LIQUIDATION IN STOCKS 


The Market Moves Toward a Lower Level in 
Prices 


| JQUIDATION took place on an extensive scale in the 
~ stock market throughout most of this week and carried 
the prices of many representative issues down to their 
lowest levels of the present year. The decline was tem- 
porarily halted on Tuesday, but speculative attacks were 
resumed on Wednesday, and prices continued to range 
downward in Thursday’s trading. The selling affected 
almost every part of the list, the recent market leaders 
giving ground along with a broad list of issues which are 
usually only lightly traded in. 

A good deal of the discussions in Wall Street at present 
are directed toward the forthcoming developments in the 
automobile field. At mid-day of Thursday the price of 
General Motors was about 7 points below the level at 
which it closed the previous week, and there was consider- 
able liquidation of this issue during most of the week. 
Other automobile stocks also ranged downward, new low 
prices for the year being established in Dodge Brothers 
common and preferred, and in Pierce-Arrow. Hupp Motors 
also sold at sharply lower levels. United States Steel was 
under steady pressure most of the week, together with the 
stocks that usually move with this leader. Consistent weak- 
ness prevailed in the sugar stocks, with the lowest prices 
of the year for American Sugar, American Beet Sugar, 
Cuban Cane Sugar and Punta Alegre. There were many 
other weak spots in the market, including Commercial Sol- 
vents, Lima Locomotive and Moto Meter A stock. The rail- 
road shares as a group were fairly steady and the same 
was true of the oils. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


F Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
BR. Be. icceveesce 94.43 111.40 110.60 110.76 110.53 109.81 108.56 
ie nccaseueus 117.21 163.99 161.83 162.02 160.72 160.32 18%es1 
Gae &. 7. ci. 109.00 125.60 124.00 124.90 124.68 123.73 123.58 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Ending 7—Stocks———Shares— -————Bons-—- 
Oct. 21, 1927 This Week Last Year This Week Last Year 
SSS eee ere 872,400 1,142,400 $6,014,000 $5,289,000 
OS pa cae science aots 2,093,400 1,697,500 10,077,000 9,521,000 
oS eee 2,086,700 1,936,800 12,072,000 8,844,000 
WORE Sine ccc scree eee 2,655,800 2,177,100 11,591,000 8,321,000 
SRUUEEE 9 oe ccc cvassace 2,535,600 1,893,700 10,899,000 8,781,000 
OEE okie 3:6 oe oo sare om 2.584.300 1,760,000 12,168,000 9,246,000 
WE cvcccvescescaves 12,828,200 10,607,500 $62,821,000 $50,002,000 





Exports Slightly Higher.—foreign trade of the United 
States for September shows an excess of exports, the total for the 
month being $426,000,000 as compared with $341,000,000 for im- 
ports. The export total is the largest for the year to date, but the 
imports fell off a little from the total of last month. 

Gold exports of $24,439,000 considerably exceeded those for any 
preceding month this year, while the imports of $12,970,000, although 
slightly exceeding those for July and August, were still lower than 
the figures reported for the first six months of the year. 

The foreign trade of the United States for September and for the 
nine months ending with September is compared herewith: 


Nine Months 


September 
Exports Imports 


Exports Imports 


1927.. $426,000,000 $341,000,000 $3,509,000,000 $3,152,000,000 
1926.. 448,071,000 343,202,000 3,409,488,078 3,322,092,148 
1925.. 420,368,000 349,954,000 3,503,171,171 3,079,444,250 
1924.. 427,460,000 287,144,000 3,124,490,750 2,669,870,914 
1923.. 381,434,000 253,645,000 2,939,809,047 2,904,196,239 
1922.. 313,197,000 298,493,000 2,736,754,918 2,181,386,430 








List of Investment Suggestions upon request 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street - - - = 
Union Trust Bldg. - - - - 
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REACTIONARY TREND TO COTTON 


Active Liquidation, Here and Abroad, Undermine 
Confidence and Prices Weaken 


ALTHOUGH no factor of outstanding importance ap- 

peared in the cotton market this week, active liquidation 
by recent buyers, somewhat unfavorable advices in con- 
nection with trade conditions abroad and a comparatively 
quiet domestic trade demand, had a depressing effect on 
sentiment and prices ruled easy throughout the greater 
part of the week. After an easy opening at quotations 
showing a decline of from il to 31 points compared with 
the previous close, a moderate rally ensued, but increased 
offerings at the advance brought about a further recession. 
Later in the week in response to reports of lower tempera- 
ture in the cotton belt, some improvement in the tone of 
Liverpool cables and more encouraging statements in 
regard to domestic trade conditions, a more confident feel- 
ing developed and prices again strengthened. The improve- 
ment, however, was very slight and was not fully main- 
tained, mainly because of the lack of aggressive action on 
the part of those in favor of higher prices. This was 
apparently mainly due to uncertainty in regard to the 
approximate correctness of the government crop report, 
not a few asserting that the estimated yield of 12,678,000 
bales may be exceeded by a substantial margin. During 
the latter part of the week, quotations reflected these con- 
flicting opinions and fluctuated within a comparatively nar- 
row range, and, though there were occasional spurts of 
activity, trading for the greater part of the time was 
relatively quiet. 

Daily closing quotations (cents per pound) of cotton fu- 
tures in the New York market follow: 











Sat. Mon. Wed. Thurs. Fri. 

OCMBDEE Co ocucvacencaneneses 20.70 20.52 20.09 19.59 19.65 

December .....ccccccccececs 20.91 20.61 20.17 19.67 19.57 

SME dé cclepecdvanevencwes 20.93 20.64 20.19 19.67 19.60 

MATOR cv iecccvivetescrtvcecese 21.18 20.81 20.38 19.89 20.81 

WES. Scat nccccenscecaseuvesee 21.34 21.00 20.55 20.10 20.938 

SPOT COTTON PRICES 

Fri, Sat. Mon. Tues. Wed. Thurs 

Oct. 14 Oct. 15 Oct. 17 Oct. 18 Oct. 19 Oct. 20 

New Orleans, cents ..... 20.80 21.09 20.85 20.80 20.40 19.75 

New York, cents ....... 20.95 21.50 21.25 21.25 20.85 20.05 

Savannah, cents ....... 20.60 20.91 20.61 20.56 20.19 19.66 

Galveston, cents 20.85 21.15 20.85 20.80 20.45 19.90 

Memphis, cents . 19.95 20.20 19.90 19.80 19.15 

Norfolk, cents . 21.13 21,38 21.13 ree 20.19 

Augusta, cents 20.69 20.94 20.63 20.56 19.69 

Houston, cents .. 20.80 21.05 20.75 20.70 .85 
Little Rock, cents 20.12 20.40 20.15 20.05 
St. Louis, cents 19,75 19.75 19.75 19.75 
Dallas, cents ..... 20.15 20.40 20.10 20.05 





PRRAGCIGOONS CONGR cides (Seed | cddud ~ —aenge. ¢adaa Saeed wr cesen 





Cotton Supply and Movement.—prrom the opening of 
the crop year on August 1 to October 14, according to statistics 
compiled by The Financial Chronicle, 4,209,924 bales of cotton came 
into sight, against 4,915,891 bales last year. Takings by Northern 
spinners for the crop year to October 14, were 225,393 bales, com- 
pared with 400,530 bales last year. Last week’s exports to Great 
Britain and the Continent were 202,046 bales, against 261,641 bales 
last year. From the opening of the crop season on August 1 to 
October 14, such experts were 1,467,925 bales, against 1,710,305 bales 
during “the corresponding period of last year. 





Fall River reported sales of 70,000 pieces of print cloth yarn goods 
last week, chiefly thin constructions and sateens. Sales in the local 
market were substantially below the current rate of production. 


The American La France Fire Engine Company, Inc., proposes an 
increase of its authorized preferred stock from $50,000,000 to $7,500,- 
000, and of its authorized common stock from $5,000,000 to $7,500,- 
000, bringing the authorized capitalization from $10,000,000 to $15,- 
000,000. The company is reported to be nearing completion of nego- 
tiations for the purchase of another company also manufacturing fire 
engines. 

Roxy Theatres Corporation reports gross earnings after govern- 
ment ticket tax of $3,040,654 since opening in March. Average weekly 
gross earnings for twenty-nine weeks were over $104,000. Average 
weely expenditures after all expenses, interest and amortization 
charges were $83,956, which included non-recurring expenses. Bankers 
for the company said that the preferred dividend should be earned 
about three times in the first year of operation. As of December 1 
an accumulation of $7 per share will be due on the Class A stock. 
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GRAIN MARKET TREND UNEVEN 


Strong Opening Followed by New Lows for 
Futures, and Declines in Other Quotations 


HE grain pits, after an irregular Monday session, turned 

- sharply lower, new lows for the crop being made Tuesday 
on wheat futures, the deferred deliveries of corn, and all 
deliveries of oats. Wheat started the week with a strong 
tone, but turned weak in the later Monday trading, and 
closed with net declines of %c. to 1%c. It followed this 
with breaks of better than 2c. for all deliveries on Tuesday. 
Excellent crop weather in Canada, liquidation by long 
traders, and lack of aggressive support contributed to the 
decline. 

Corn opened lower and closed Monday with gains of 
around 1c. for all months. Short covering was missing 
next day, however, and the long liquidation and reports 
from Kansas that recent frosts had not damaged the crop 
resulted in losses of 1%c. to 2%c. Oats were easy, in 
sympathy with the other grains, while rye, after a firm 
Monday, declined in the subsequent selling. 

United States visible supply of grains for the week in 
bushels was: Wheat, 85,481,000, up 4,545,000; corn, 19,- 
270,000, off 2,123,000; oats, 24,927,000, off 947,000; rye, 
2,594,000, off 112,000; and barley, 4,470,000, up 220,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon Tues. Wed. Thurs. Fri 
DGOMDEE o5.0.0:0 si0cin.0s.00 1.30% 1.29% 1.27% 1.26% 1.25% 1.23% 
wives wwebbeeneee 1.33% 1.32% 1.30% 1.29% 1.28% 1.264 
SS ee er ee 1.36% 1.85% 1.32% 1.32 1.30% 1.28% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
December ..scccccccces 85% 865% 84% 847% 83% 82% 
MERBIILS Lyre 93s 5.0 'sin\e.n/e:0y 9 89% 90 87% 88% 87% 8656 
MRO Nes coo san coteriones 91% 923% 905% 90% 89% 29 


Daily closing quotations of oats options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs, Fri. 
December 46% 465% 45% 46% 455% 45% 
March 48% 485% 48 48y% 475% 47% 
_ eee 491% 49% 49 491% 58% 48% 





the Chicago 


Daily closing quotations of rye options in 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fr‘ 

96% 97% 961% 95% 95% 96% 
1.00% 1.00% 981% 98 a 98% 
1.01%, 1.01% 1.00% 98 58 98% eens 





The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











-———_Wheat —___, Flour. c——_Corn _ 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports Exnorts Receipts Exports 
Friday 2,482,000 318,000 28,000 G44 000 . vinsnes 
Saturday py 244,000 110,000 OE ere 
Monday 350,000 10,000 SG7,000°  oesvse 
Tuesday .. 7 i, 199,000 77,000 Ce eee 
Wednesday 2,210,000 458,000 10,000 Sere . seeeae 
Thursday 2,050,000 416,000 8,000 C45,000 kc cece 
eer 14,571,000 1,985,000 228,000 4,258,000 =—s a. nee 
Last year 8,129,000 2,574,000 172,000 7,893,000 





Dry Goods Notes 


At the first annual meeting of the Cotton Textile Institute held 
this week in New York, the president stressed the wisdom of manu- 
facturers watching production closely to prevent any erowding of 
supply while demand may be affected by higher prices. 


Many of the leading dry goods wholesalers have entered upon a 
plan of advertising their services to retailers for the purpose of 
strengthening the position of the wholesaler in the trade. 


Rayon production continues at record levels, an cotton and knit 
goods mills are using the yarns very liberally. Rayon chiffon voiles, 
printed, and many embroidered and jacquard weaves in sheer rayons 
are being ordered well for Spring. 


Burlap buying is much restricted by the anomalous situation of 
future delivery, goods being priced from 1c. to 1.7c. a yard under 
spot goods. December-January shipments out of Calcutta were 
offered at 8.80c. a yard for 10%4-ounce goods, while spots were held 
at 10.50c. a yard, and a similar disparity was reported on light- 
weights. It is stated to be the result of speculative operations in 
India and the unwillingness of domestic buyers to pay the high 
prices asked. 
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TRADE CONDITIONS IN CANADA 


QUEBEC.—Good weather conditions, exceptional for 
the season, having continued for the week have enabled the 
rapid filling and shipping of Fall orders to river points, 
which in some measure are cut off during the Winter months. 
City trade continues fair, and several new stores in the re- 
tail dry goods line have been opened during the past couple 
of weeks. Fur factories are becoming more actively engaged 
with the advance of the season, and the shoe industry con- 
tinues busy. Collections are satisfactory, on the whole. 


TORONTO.—Steadiness characterizes business conditions 
in this district, and an air cf optimism prevailed among 
most jobbers and retailers. Shoe dealers were a little dubi- 
ous over prospects when they considered the rapidly mount- 
ing costs of leather, but concede that the public has been 
fairly well prepared for advances. The tanning interests 
depended largely upon local or domestic consumption, and 
their volume was increasing at an encouraging rate. A re- 
cent merger of the sheet metal industries covers several very 
important firms in this line, which has been enjoying a com- 
fortable degree of prosperity. Rubber and leather shoe fac- 
tories, of Ontario, were well employed, the same being 
reported in regard to furniture plants. There was some 
slackness in locomotive works production, but other lines of 
machinery were making headway. Tire companies antici- 
pate a heavy demand for their products, their outlook being 
extremely bright. 

The volume of dry goods sales also increased lately, trav- 
elers noting a growing feeling of confidence, but frequent 
calls still are necessary, in order to obtain a full share of 
the business available, as the retailer will not permit him- 
self to be persuaded into stocking well in advance. The ex- 
pansion in the mining industry and the opening up and 
development of new areas makes a noticeable impression 
on local distributors of food and other supplies. Hardware 
trade has been quite active. Domestic refrigerator manu- 
facturers were decidedly enthusiastic over results for the 
past season, and great expansion in this lines is looked for 
in 1928. Turnovers in radio sets and supplies were mount- 
ing, with every new device of merit being given popular sup- 
port and large numbers of obsolete sets have been replaced by 
up-to-date models. 


VANCOUVER.—Wholesalers report a fairly active Fall 
trade, but retail business is only moderately good, the weather 
remaining quite mild, which results in light demand for 
Fall requirements and heavy wearing apparel. Collections 
so far this month have heen only fairly good, attributed, to 
a certain extent, to the fact that so many had to meet tax 
payments in September. 

The lumber industry shows no change of consequence, al- 
though the mills generally are working to capacity. Prices 
still remain low, and this also causes a low log market. 
Lumber exports, however, for the first seven months of the 
year have shown an increase. 

Mining throughout the Province remains steady, and a 
good deal of new development work is being carried on, ex- 
posing large bodies of commercial ores. Fruit and vegeta- 
ble canners are completing their season’s pack; the output 
is light, and is somewhat slow in moving into the hands of 
dealers. As previously reported, the fishing industry in 
general has been very disappointing this year. 





Boots and Shoes.—new England reports are that there is 
less demand for men’s lines and quite a pronounced let-up in some 


of the factories along the South Shore of Massachusetts. Cheap 
shoes are in best call, although in some of the plants producing high 
priced lines, orders are better than at this time a year ago. Black 
continues to lead by all odds. Scotch grains are popular. Patent 


leather women’s shoes in cheaper priced lines still 


others, black and brown suede predominate. 


lead while in 





The Lambert Pharmacal Company reports a net profit of $1,140,228 
after all charges and Federal taxes in the September quarter, or 
$354,672 more than in the same part of 1926. The Lambert Company 
now holds 64,583 shares of the stock of the Lambert Pharmacal 
Company and 100 per cent. of another subsidiary. Based on these 


percentages, the Lambert Company earned net profits of $854,315 
for the third quarter, against $604,823 for the rame period of 
last year. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


but production in fruit and fish canning, motion pictures, 
plumbing supplies and oil well supply lines have been in less 
volume than usual. 

The agriculture situation is favorable and generally a 
strong market. The citrus fruit season is practically com- 
pleted, with prices mounting to high levels; however, the 
markets for deciduous fruits remained low, with plentiful 
crops. Shipments of grapes have been very heavy, but it 
is said that returns have not been entirely satisfactory. A 
large crop of cotton is in evidence, and the walnut crop is 
the largest on record. Walnut growers announce opening 
prices averaging approximately 25 per cent. below the aver- 
age for last year. The crop is estimated at an increase of 
14 per cent over that of the previous record of 1925, and 
exceeding last year’s crop by three and one-half times. 

Los Angeles exports continue to grow, with increasing 
volume of Southern California products going out through 
the harbor. Due to easy money for construction purposes, 
building operations are going on at a rapid pace, and there 
is a large and increasing number of building and loan cor- 
porations carrying on a successful busines. The industrial 
situation is reported as satisfactory, with employment and 
pay-rolls increased during the past two months. 


SAN FRANCISCO.—There were more indications of a 
natural pick-up in business for Fall during the week, im- 
provement showing in trade both at wholesale and at retail, 
but weather conditions have not favored buying of sea- 
sonable merchandise. Dry goods trade is not up to the 
seasonal average, although women’s apparel is moving more 
freely than men’s lines. Offerings of men’s clothing show 
wide price differences. Millinery is in fair demand, and 
shoes slightly more active, but orders are smail. 

Hardware is fair, and the buying of machine tools is 
better.. New equipment brought out by machinery manufac- 
turers is attracting attention. Electrical goods, particularly 
service equipment and motors, are moving better, while many 
radio dealers are unable to fill their orders for the latest 
equipment. 

The demand for lumber has shown considerable improve- 
ment, a good deal going into immediate consumption. Box 
factories have been busy thoughout the season, and export 
shipments of lumber are now in good volume. In San Fran- 
cisco during September sales of real estate aggregated $8,- 
986,534, and new building permits were $3,109,832. Prin- 
cipal transactions were in residence property. 6 per cent. 
is the prevailing rate for new building loans. In the build- 
ing trades the present wage scale will prevail for 1928. 

Car-loadings for the week continued large, and both east 
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and westbound freight movement was normal. There is an 
insistent demand for small loans by merchants, many of 
whom are from sixty to ninety days behind in the payment 
of their bills. 


SACRAMENTO.—The month, as a whole, has been note- 
worthy for its marked improvement in the general tone of 
business activity and improved collections. For the most 
part, crops have been good and prices have held up well. 
Only in exceptional cases have there been lower prices pre- 
vailing than during the year previous, most notably in the 
cling-peach market for canning purposes. Both wholesalers 
and retailers report improved collections and increased 
business activity. 

To October 1, building permits for 1927 were $7,902,238, 
against $6,408,650 for last year or a gain of $1,493,587. 
Tourist travel for the year reached a peak during the past 
season for Northern California. While the general con- 
census of opinion is that trade activity is not quite up to 
the record of 1927, a general feeling of optimism prevails 
and it is conceded that conditions, on a whole, are satis- 
factory in this trade territory. 


SEATTLE.—The volume of construction is tending to 
lighten slightly. Home permits issued during the week 
ended October 8 totaled 33. Several large building projects 
are now under way. One or two are well advanced and 
skilled trades find the ranks of the unemployed gaining as 
the work is completed. This situation, however, is seasonal 
and not out of line with normal. The level of material 
prices in the building line is unchanged. 

Motor purchases made in Seattle during the last week 
show an increase over the situation obtaining for the last 
few weeks. Pulp and paper mill requirements lead the list 
of sales. The trade is optimistic regarding outlook for the 
remainder of the year. 

Sale by the Seattle City Light department of electrical ap- 
pliances other than ranges, water heaters, and globes is to 
be discontinued by agreement of officials concerned. A pro- 
test from retail merchants was of sufficient strength to curb 
the city’s extension of activities further, and compelled 
withdrawal from its line many articles now offered. While 
exact settlement of the problem remains for the future, 
sufficient curtailment has been ordered to remove the issue 
from the public interest. 

Sales of machinery houses for the week include reports 
of quiet business in logging equipment, but a fair volume of 
business in road machinery. Road machinery sales will 
slacken to the end of the year because of seasonal inactivity. 
Automobile vehicle sales for the week ended October 7 
totaled 342 machines valued at $311,548. The totals of both 
items are higher than in the week previous, and about the 
average for the month. 














Stockholders of the Pennsylvania Railroad 
Co. on October 1 numbered 141,938, against 
141,964 on September 1 and 140,163 on Octo- 
ber 1, 1926. 


The Bureau of Fisheries of the Department 
of Commerce estimates that the Alaska 
salmon pack this season will show a decrease 





FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 





110 William Street, - NEW YORK 


of approximately 47 per cent., as compared 
with that of 1926. 


Sauerbeck’s index number of wholesale com- 
modity prices in Great Britain for September 
declined 121.5 from 122.8 the month before, 
and compares with 128.0 for the same month 
last year. 


The Lawyers’ Mortgage Company reports 
that it has sold more than $1,000,000,000 of 
its guaranteed mortgages since it was organ- 
ized thirty-four years ago. 


The State Crop Bureau reports that Ne- 
braska’s corn crop this year will approximate 
270,000,000 bushels, almost double the yield 
in 1926, and 75,000,000 bushels in excess of 
the five-year average. 





BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 
CHICAGO—Westminster Bldg. 

PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 
GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 13 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 





DIVIDEND NOTICE 





INTERNATIONAL PAPER COMPANY 
New York, September 28, 1927. 
The Board of Directors have declared a quar- 
terly dividend of Sixty Cents (60c.) a share 
on the Common Stock of this Company, payable 
November 15, 1927, to Common Stockholders of 
aya at the close of business November 1, 
Checks will be mailed. 


not close. 
OWEN SHEPHERD, 
Vice-President and Treasurer. 


Transfer books will 











THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@_ You can't afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. FP. McFADDEN, President 
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A National Advertising Medium 
of Exceptional Value 
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For many years Dun’s Review has been recognized by the 
Government, the Press, Finance and Commerce, as the supreme 
national authority on business facts. 


It reaches—every week—thousands of subscribers in every 
part of the country, engaged in a wide diversity of important business 
activities. 


A special analysis of this gilt-edge circulation shows that 92 
per cent. are read by the highest officials, as follows: 


Presidents - - 15% V-Presidents - 7% Secretaries - - 12% 
Treasurers - - 16% General Mgrs. 12% Sales Mgrs.- - 9% 
Credit Mgrs. - 19% Purch’g Agts. 2% Miscellaneous- 8% 


That Dun’s REvIeEw is read: 


27% by One Executive 

31% by Two Executives 

22% by Three Executives 

10% by Four Executives 

6% by Five Executives 

2% by Six Executives 

2% by Seven to Sixteen Executives 


Exceeding by 50 per cent. the number of paid subscribers, or 
1,500 for each thousand of guaranteed circulation. 


This high-grade clientele of readers makes Dun’s REviEw an 
advertising medium of exceptional value. 


DUN’S REVIEW: 


A Weekly Survey of Business Conditions 
in the United States and Canada 


Published by 


R. G. DUN & CO., 290 Broadway New York City 


* We shall be pleased to send you 
further particulars regarding this 
exceptional advertising medium. 














